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RULE 12g3-2(b) EXEMPTION
FILE NO. 82-4247

In connection with the above-referenced exemption, we hereby furmish to you

accordance with paragraph (b)(1)(1} of Rule 12g3-2 one (1) copy each of the documents
referred to in Annex A hereto.

The documents listed in Annex A constitute all of the
information that the Company has made public, filed or distributed since May 15, 2006

If you have any questions regarding any of the foregoing, please do not hesitate to

contact the undersigned at (852) 2593 2362.

Kindly acknowledge receipt by signing and returning the duplicate of this letter

PROCESSED Very truly yours,

For and on behalf of _
GUANGZHOU INVESTMENT CO. LTD.
NOV + 4 2006
THOMSON
FINANCIAL

YU Tat Fung
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Annex A

I.  Documents filed with The Stock Exchange of Hong Kong Limited (“HKSE”)
since May 185, 2006.

(1) Resolutions passed on June 15, 2006
(2) Interim Report 2006
. (3) Monthly reports of movement of listed securities for the months ended:
(a) May 31, 2006
. (b) June 30, 2006
(¢) July 31,2006
(d) August 31, 2006
(e) September 30, 2006
Il. Documents filed with The Hong Kong Companies Registry since May 15, 2006.
(1) Annual Return, Form AR1 dated June 15, 2006

(2) Statement of particulars of subsidiaries, Form AC1 dated June 15, 2006

(3) Statement of particulars of shareholdings in non-subsidiary companies, Form
AC2 dated July 27, 2006

(4) Special resolution passed on June 15, 2006
.“ (5) Reprinted Memorandum and New Articles of Association

(6) Notification of change of secretary and director, Form D2A dated September 15,
2000

(7) Returns of allotments, Form SC1, dated:
(a) May 24, 2006
{b) June 20, 2006
(c) July 6, 2006
(d) August 2, 2006
(e) September 1, 2006
(f) October 3, 2006
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ITI. Public Announcements

(1) Announcement of appointment of directors dated September 15, 2006

(2) Announcement of unaudited interim results dated September 15, 2006
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THE COMPANIES ORDINANCE (CHAPTER 32) RECEIVED
ORDINARY AND SPECIAL RESOLUTIONS 20 ROV -9 A 1l 29
OF AEFICE OF IMTERMATIOHAL
COPPCRATE FINAKNCE
GUANGZHOU INVESTMENT COMPANY LIMITED
BWEREARRLSH

PASSED ON THE 15TH DAY OF JUNE, 2006

At an Annual General Meeting of shareholders of the Company duly convened and held at
26th Floor, Yue Xiu Building, 160 Lockhart Road, Wanchai, Hong Kong on Thursday, 15th
June 2006 at 10:30 a.m., the following resolutions were duly passed as Ordinary and Special

Resolutions of the Company: -

ORDINARY RESOLUTIONS

A. “THAT

(a) subject to sub-paragraph (b) below, the exercise by the directors of the Company
during the Relevant Period of all the powers of the Company to repurchase its own
shares on The Stock Exchange of Hong Kong Limited (“Stock Exchange”) or any
other stock exchange on which the securities of the Company may be listed and
recognised by the Securities and Futures Commission and the Stock Exchange for
this purpose, subject to and in accordance with all applicable laws and the
requirements of the Rules Governing the Listing of Securities on the Stock
Exchange (“Listing Rules”) or of any other stock exchange as amended from time
to time, be and is hereby generally and unconditionally approved;

(b) the aggregate nominal amount of shares of the Company which may be purchased
by the Company pursuant to the approval in sub-paragraph (a) above shall not
exceed 10 per cent of the aggregate nominal amount of the share capital of the
Company in issue as at the date of passing of this Resolution, and the said

approval shall be limited accordingly; and

(c)' for the purpose of this Resolution, “Relevant Period” means the period from the
passing of this Resolution until whichever is the earliest of:

(i)  the conclusion of the next annual general meeting of the Company;

(i) the expiration of the period within which the next annual general meeting of
the Company is required by the Articles of Association of the Company ot

any applicable laws of Hong Kong to be held; and

(iii) the revocation or variation of the authority given under this Resolution by an
ordinary resolution of the shareholders of the Company in general meeting.”
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B.
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“THAT

(a)

(b)

(c)

(d)

subject to sub-paragraph (c) below and pursuant to Section 57B of the Companies
Ordinance, the exercise by the directors of the Company during the Relevant
Period of all the powers of the Company to allot, issue and deal with additional
shares in the capital of the Company and to make or grant offers, agreements and
options which might require the exercise of such power be and is hereby generally

and unconditionally approved;

the approval in sub-paragraph (a) above shall authorise the directors of the
Company during the Relevant Period to make or grant offers, agreements and
options which would or might require the exercise of such power after the end of

the Relevant Period;

the aggregate nominal amount of share capital allotted or agreed condittonally or
unconditionally to be allotted (whether pursuant to an option or otherwise) by the
directors of the Company pursuant to the approval in sub-paragraph (a), otherwise
than pursuant to (i) a Rights Issue, (ii) any option scheme or similar arrangement
for the time being adopted for the grant or issuc to eligible participants under such
scheme and arrangement of the Company and/or any of its subsidiaries of shares
or rights to acquire shares of the Company, or (iii) any scrip dividend or similar
arrangement providing for the allotment of shares in lieu of the whole or part of a
dividend on shares of the Company in accordance with the Articles of Association
of the Company, shall not exceed 20 per cent of the aggregate nominal amount of
the share capital of thé Company in issue as at the date of passing of this
Resolution and the said approval shall be limited accordingly; and

for the purpose of this Resolution, “Relevant Period” means the period from the
passing of this Resolution until whichever is the earliest of:

(i)  the conclusion of the next annual general meeting of the Company;

(if) the expiration of the period within which the next annual general meeting of

the Company is required by the Articles of Association of the Company or

any applicable laws of Hong Kong to be held; and

(iii) the revocation or variation of the authority given under this Resolution by
an ordinary resolution of the shareholders of the Company in general

meeting; and

“Rights Issue” means an offer of shares of the Company open for a period fixed
by the directors of the Company to holders of shares on the register on a fixed
record date in proportion to their then holdings of such shares (subject to such
exclusions or other arrangements as the directors of the Company may deem
necessary or expedient in relation to fractional entitlements or having regard to
any restrictions or obligations under the laws of, or the requirements of any
recognised regulatory body or any stock exchange in, any territory outside Hong

Kong).”
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C.

“THAT

conditional upon the passing of Resolutions under sub-paragraphs A and B above, the
aggregate nominal amount of the number of shares in the capital of the Company which
shall have been repurchased by the Company pursuant to and in accordance with
sub-paragraph A above shall be added to the aggregate nominal amount of the share
capital of the Company which may be allotted or agreed conditionally or unconditionally
1o be allotted by the directors of the Company pursuant to and in accordance with the
exercise of the general mandate approved in sub-paragraph B above.”

SPECIAL RESOLUTION

S“THAT the Articles of Association of the Company be and are hereby amended by:

@. (a)

(b)

()

(d)

A VAGM&EEGM-Disk NGIC-Ordinary & Special Resolutions.doc

adding the following Article immediately after Article 91:
91A. Every Director should be subject to retirement by rotation once every three years.

deleting in the 4th to 6th lines of Article 97 the words “A Director so appointed shall
retire at the next following annual general meeting and shall not be taken into account
in determining the Directors who are to retire by rotation at the meeting.” immediately
after the word “any).” and substituting therefor the words “Any Director so appointed
by the Directors shall hold office only until the next following general meeting of the
Company (in the case of filling a casual vacancy) or until the next following annual
general meeting of the Company (in the case of an addition to their number), and shall
then be eligible for reappointment. Such a Director so appointed at an annual general
meeting shall not be taken into account in determining the Directors who are to retire

by rotation at that meeting”.

deleting in the Ist line of Article 98 the words “a Director who retires at an annual
general meeting may be reappointed. If he” immediately after the words “Subject as
aforesaid,” and substituting therefor the words “if a Director’™;

deleting in the 6th line of Article 102 the words “A managing director and a Director
holding any other executive office shall not be subject to retirement by rotation.”

21 2

immediately after the words “Director and the Company.”.

e

Ou Bingchang
Chairman of the meeting
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INTERIM RESULTS

FINANCIAL HIGHLIGHTS

Unaudited

For the six months ended 30 June Percentage
: | 2006 2005 change |
! HKS$'000 : HK$'000
| Revenue | 2,414,205 | 1,588,191 [ 52%
| Profit attributable to equity holders , l |
. of the Company | 318,716 ° 132,434 I 141%
) | i !
Basic earnings per share | HKS 0.0480 ' HK$ 0.0208 ] 131% |
Interim dividend per share ] HKS$ 0.0189 " HK$ 0.0100 I 89% .
i As at Percentage .
" 30 June 200.5"; 31 December 2005 change
| Unaudited | Audited
: HK$’000 ° HK$'000

- ) ;

! Total assets | 25765451 27,095,641 1%
Sharehoiders’ equity” ' 10,398,648 1 10,388,761 T 0.1%
Shareholders’ equity per share* i HK$ 1.55 : HKS$ 1.59 l 3% ‘

) \ ‘
! 31% . 32% I a% ®

Gearing ratio

*  excluding minority inierests

The Board of Directors (the “Board”) of Guangzhou investment Company Limited (the “Company”) hereby announces the
unaudited consclidated results of the Company and its subsidiaries (collectively known as the "Group”} for the six months
ended 30 June 2006. The unaudited consolidated results have been reviewed by the Company's audit committee and the
Company's auditors, PricewaterhouseCoopers, in accordance with Statement of Auditing Standard 700 “Engagements to
review interim financial reports” issued by the Hong Kong Institute of Certified Public Accountants. The auditars, on the basis
of their review, concluded that they are not aware of any material modifications that should be made to the interim financial
report as set out in pages 11 to 36.
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l .
D"IVIDEND NOTICE AND FINANCIAL CALENDAR;

INTERIM DIVIDEND

The Board has resolved to declare an interim dividend for 2006 of HKS 0.0189 per share (2005: HK$ 0.01 per share) payable
to the shareholders whose names appear on the Register of Members of the Company at the close of business on 25 October
2006.

CLOSURE OF REGISTER OF MEMBERS

The Register of Members will be closed from 23 October 2006 to 25 October 2008, both days inclusive, during which period
no iransfer of shares will be registered. To qualify for the interim dividend, all transfer documents accompanied by the relevant
share certificates must be lodged with the Company's share registrar, Abacus Share Registrars Limited, whose share regisiration
public offices are located at 26th Floor, Tesbury Centre, 28 Queen's Road East, Hong Kong, for registration not later than 4:00
p.m. on 20 October 2006. The relevant dividend warrants will be dispatched io shareholders on 13 November 2006.

.FINANCIAL CALENDAR

. 15 September 2006 2006 interim results announcement
. 20 Oétober 2006 4:00 p.m. Latest time to lodge transfer documents for interim dividend entitliement

. 23 October 2006 to 25 October 2006, Register of members closed for interim dividend entitlement
both days inclusive :

. 13 Nbvember 2006 Dispatch of dividend warrants to shareholders
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW AND PROSPECTS

The Group is engaged mainly in property business, with its focus in Guangzhou, Guangdong Province. Benefiting from the
relatively mature property market and strong demand, revenue for the Group for the six months ended on 30 June 2006
amounted to HK$2.414 billion, representing an increase of 52% as compared to HK$1.588 billion recorded for the same
period in 2005; attributable profit increased to HK$319 million, representing an increase of 141% as compared to HK$132
million for the same period last year.

Property business

With the impact on revenue resulting from the changes in the accounting policy last year, where the Group’s property sales
recognition basis was changed from percentage of completion method to completed delivery, being substantially reflected
last year, property sales by area during the period rebounded and exceeded the level recorded for the same period immediately
prior to such policy changes and increased substantially by 568% to 167,000 square meters from 25,000 square meters
recorded for the same period last year. Property sale proceeds increased to HK$1.239 billion from HK$277 million for th’
same period last year, representing an increase of 347%. Major properties sold were from the projects in Springland Garden,
Glade Village Disirict C, Southern Le Sand Phase 2 and Lung Wah International Godown, Tsuen Wan International Centre.
There was an investment property revaluation gain in the amount of HK$69 million,

Other businesses

During the period, the Group's toll road operations realized a revenue of HK$211 million, representing an increase of 3.6% as
compared to the same period last year. The jointly controlled entity Guangzhou Northern Second Ring Expressway Co., Limited
continued to demonstrate outstanding performance, contributing HK$30.49 millien to the Group’s atiributable profit from the
‘entity, representing a 52% increase as compared to HK$20 million for the same period last year. The attributable profit from
associated entities amounted to HK$120 million, representing an increase of 18.9% as compared to the same period last year of
HK$101 million. Qverall profit of the toll road operations increased by 17.9% as compared o the same period last year.

During the period: the 31.3% interest in GZI Real Estate Investment Trust (“GZI REIT") held by the Group brought about
attributable profit of HK$33 million.

During the period, newsprint production was affected by the shut down of certain production lines for regutar inspection and
maintenance during the Chinese New Year and also revenue was affected by a drop in sales price, with a decrease of 11% a
compared o the same period last year, :

Future development strategy and business outlook

In the first half of 2006, Guangzhou City, where most of the Group's businesses are locaied, has a gross domestic product
reaching RMB272.97 billion, representing an increase of 14.2% as compared 1o the previous year, and is 3.3% higher than the
growth in national average. Economic development in the region is maintaining a growth trend.

With keen internal demand and healthy development of the Guangzhou property market for the period of January to June
20086, average transaction price reached RMB6,153 per square meter, representing an increase of 15.7% as compared to the
same period last year. The Central Government introduced new macro-economic centrol measures in May 2008 to cool the
overheating property market stipulating. amongst other things, that at least 70% of the residential units must be small uniis of
less than 90 square meters in size. The Group believes that these macro-economic control measures would render the
already relatively mature Guangzhou property market to become even more rational and healthy. For the Group, apart from !
increasing development of commercial projects, recent urban residential developments comprised mainly of units of less than i
90 square meters, which is in line with the Central Government's policy as well as fitting with the demands of the general public i

H
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in the market. The overall good performance for the period from January to June 2006 registered an average sales price over
RMB7,000 per square meter, which is relatively higher than the market average price in Guangzhou. Gross floor area ("GFA")
of property under development during the period was over 1.3 million square meters, providing good supply of stock for the
future.

Lacking into the future, the rapid growth of the ecanomy of Guangzhou would consolidate the position of the City as the
economic and cultural centre of South China. With the continual improvement of the economy, the relatively mature property
market, better understanding of the essence of the control measures introduced by the Central Government, the Guangzhou
property price was showing a stable growth trend. Recent land auctions showed an average GFA cost of around RMB3,500 to
RMB4,000 per square meter. Apari from realising the relative low cost advantage of its land bank, the Group will actively
engage in land auctions in Guangzhou ta increass its land reserve for the purpose of sustainable development,

On toll road operations, the Group will actively pursue opportunities in promising expressway projects to increase the scale of
-aperation, either through acquisition or participation, in order to ensure long term stable growth in return to shareholders.

On newsprint production, following the upgrade and trial-run of production line 1 in June 2006 and further upgrades to be
carried out 1o the other production lines, the Group's newsprint capacity is expected to increase substantially, bringing a
larger market share, increased competitiveness and better return to shareholders.

FINANCIAL REVIEW

Results

_For the sik,months ended 30 June 20086, the Group recorded a revenue of approximaltely HK$2,414 million (2005: HK$1,588
million), representing an increase of 52% as compared with the same period of the last year. The increase is mainty contribljted_
from the increase in property sales as a result of the booming property market in the People’s Republic of China (“P'RCT") and

"the disposal of Hong Kong properties. The revenue derived from tall roads has increased steadily due to the continual economic
growth in the PRC. iBer':ause of keen domestic market competition, the overall performance of the newsprint business was less
than promising, recording a decrease in revenue by 11% as compared with the same period oi.the last year despite the
tonnage sold in the first half year has slightly increased by 1% as compared to the same period in 2005.'Apart from this, the
Group recorded a decrease in rental income afier a portion of investment properties were sold through the spin-off of GZ! REIT
in December 2005. Despite the decrease in portfolio size of investment properties, the average rental rate continued to

.'increase. There was also a significant increase in the share of results of associated entities by HK$50 miillion which was mairily
contributed from GZI REIT. As at 30 June 2006, the Group held approximately 31.3% equity interest in GZ! REIT on a long-térm
basis. In addition, finance costs decreased significantly by approximately 27% with repayment by the Company of approximately
HK$700 million bank borrowings during the first half of the year.

Interim dividend

The Board has resolved to declare an interim dividend for 2006 of HK$0.0189 per share (2005: HK$0.01 per sharg) payable
on 13 November 2006 to shareholders whose names appear on the register of members on 25 October 20086,

Liquidity and financial resources

The Board believes the importance of healthy liquidity position to sustainability of the operatfons of the Group. The Group's
major sources of liquidity are from recurring cash flow of the business and committed banking facilities. As at 30 June 2006,
the Group had net current assets of approximately HK$3,988 million {31 December 2005: HK$4,543 million). The Group
generally finances its operations, with internally generated resources and bank borrowings. As at 30 June 2006, the Group
had free cash reserves of approximately HK$2,390 miltion (31 December 2005: HK$3,226 million) for general working capital
purposes.

INTERIM REPORT 2006 GUANGZHG)U INVESTMENT({CEOMPANYJIIMITED |



MANAGEMENTIDISCUSSIONTANDJANALYSIS]

. Cash fiow

The following table summarises the Group's cash flows for the six months ended 30 June 2005 and 30 June 2006:

Unaudited
Six months ended 30 June
2006 2005

HK$’000 : HK$'000
Net cash generated from operating activities 531,123 546,185
Net cash used in investing activities {273,129) (167,292)
Net cash used in financing activities (1,068,997) (15,799)
Net {(decrease) / increase in cash and cash equivalents (811,003) 363,094
Cash and cash equivalents at period end 2,387,950 1,169,241

Net cash generated from operating activities

For the six months ended 30 June 2006, net cash generated from operating activities was HK$531 million, a slight
decrease of approximately HK$15 million from HK$546 mitlion for the six months ended 30 June 2005, which showed
steady net cash generated from operating activities.

Net cash used in investing activities

. _For the six months ended 30 June 2006, the Group acquired additional plant and equipment and further invested in a
jointly controlled entity of the toll road operations. Net cash used in investing activities was HK$273 million, an increase
of HK$106 million from the six months ended 30 June 2005.

Net cash used in financing activities

For the six months ended 30 June 2008, the net cash used in financing activities was HK$1,069 million, mainly represented
by the repayment of bank borrowings, with an increase of HK$1,053 million from approximately HK$ 16 million for the six
months ended 30 June 2005. .

During the six months ended 30 June 20086, net decrease in cash and cash equivalents of HK$811 million was mainly
represented by the repayment of bank borrowings.

. Working capital
As at 30 June 2006, the Group's net current assets amounted to HK$3,988 million (31 December 2005: HK$4,543
million). The decrease was mainly attributable io a decrease in bank balances and cash for repayment of bank borrowings.
As at 30 June 2006, the Group's cash and cash equivalents amounted to HK$2,388 million (31 December 2005: HK$3,199
million).
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MANAGEMENT DISCUSSION AND ANALYSIS

Indebtedness

The indebtedness of the Group was summarised as follows:

As at

30 June 2006 | 31 December 2005

Unaudited Audited

HK$000 HK$ '000

‘Secured bank borrowings 2,654,332 . 3,371,645

Unsecured bank- borrowirigs ) 1,980,333 1,571,725

Unsecured other borrowings 442,674 | 500,396

Obligations under finance leases 75 92

.. Bank overdrafts - 2,147 27,285

 Total indebtedness 5,079,561 5,480,143
Ageing analysis:

Repayable within one year 1,258,476 1,526,901

In the second year . - 1,210,929 - -812512

In the third to fifth year 2,185,738 2,718,866

With no fixed repayment terms _ 424,418 421,864

5,079,561 5,480,143

As at 30 June 2008, the Group's total indebtedness was HK$5,080 million, with a decrease of HK$400 million from
HK$5,480 million as at 31 December 2005. The main reason for the decrease was the repayment of certain bank
borrowings with the net proceeds from the disposal and spin-off fransaction completed in December 2005. As a
consequence, the Group’s indebtedness position has strengthened and the ratio of the indebtedness o total assets
decreased 10 19% as at 30 June 2006 from 20% as at 31 Decernber 2005. '
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MANAGEMENT DISCUSSION AND ANALYSIS

Capital structure

The Group’s capital siructure was summarised as below:

As at As at
30 June 2006 31 December 2005
Unaudited Audited
HK$'000 % HK$'000 %
Bank borrowings 4,634,665 30.8 4,943,370 322
Shareholders’ equity
{excluding minority interests}) 10,398,648 69.2 10,388,761 67.8
Total capitalisation : 15,033,313 100.0 15,332,131 100.0
Gearing ratio 31% 32%

As a result of improving capital efficiency of the Group, total bank borrowings share a smaller portion of the total capitalisation
of the Group, which is reduced from 32.2% to 30.8%. As at 30 June 2006, total bank borrowings was HK$4,635 million,
representing a decrease of 6.2% comparing to total bank borrowings of HK$4,943 million as at 31 December 2005. The ratio
of total bank borrowings o total capitalisation (gearing ratio) was reduced to 31% as at 30 June 2006 from 32% as at'31
December 2005, As at 30 June 2006, shareholders' equity amounted ta MK$10,399 million which accounted for 63.2% of the
Group's otal capitalisation. '

Treasury policies

The Group's overall treasury and funding policy is that of risk management and liquidity control. The Group has centralised
surplus fund and financing requirements to achieve better treasury control and lower cost of funds. Cash at banks are generally
placed as short term fixed rate deposits in bank accounis in Hong Kong and Mainland China. The Group has neither placed
fund in non-bank financial institutions nor trading of marketable securities.

Interest rate exposure

Interest expenses accounted for a significant proportion of the Group's finance cost. The Group's policy on interest rate
‘management involves close monitoring of interest rate movements and replacing and entering into new banking facilities
when good pricing opportunities arise. Interest rate swaps to hedge exposure to floating rates are used when appropriate.

~ Foreign exchange exposure

Since the business of the Group is mainly operated in Mainland China, revenue and cash flow are primarily denominated in
Renminbi. Financing arranged by the Group in Hong Kong was mainly denominated in Hong Kong dollars. In respect of the
Group's business activities in Mainland China that are conducted through its PRC subsidiaries, borrowings are mainly
denominated in Renminbi to fund their operation in Maintand China during the period under review. In order to mitigate any
possible Renminbi appreciation, the Group will proactively consider new foreign currency borrowings while maintaining an
appropriate level of gearing in anticipation of new investmenis in Mainland China. At present, the rate of exchange between
Renminbi and Hong Kong dollar is relatively stable and the Group's currency exposure is therefore minimal. The Group will
review and monitor the risks relating to foreign exchange from time to time and will employ currency swaps, when appropriate,
to hedge its currency exposure,

GUANGZHOU INVESTMENT COMPANY LIMITED I EFSzUT RIS e sig=er.)
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i MANAGEMENT DISCUSSION AND ANALYSIS

Capital expenditure

During the’six months ended 30 June 2006, the Group had capital expenditure totaling HK$98 million (2005: HK$53 million)
for the additional equity capital contribution to a jointly controlled entity. Other than the above, capital expenditure incurred on
the purchase of property, plant and equipment and investment properties amounted to appraximately HK$466 million (2005:
HK$187 million),

Capital expenditure commitments

As al 30 June 2008, the Group had financial commitments in respect of equity capital to be injected to a jointly controlled entity
of approximately HK$101 million (31 December 2005: HK$199 million). Other than the above, the Group also had capital
commitments in respect of property, plant and eguipment amounted to approximately HK$98 million as at 30 June 2006 (31
December 2005; HK$266 million).

.Contingent liabilities

During the six monthg ended 30 June 20086, the Group had arranged bank financing for certain purchasers of new property
units and provided guaranteas to secure obligations for repayment by those purchasers of such loans. As at 30 June 2008,
the 1otal contingent liabilities exposure in this respect amounted to HK$502 million (31 December 2005: HK$264 million).

Employees and remuneration policy

As al 30 June 2006, the Groub employed approximately 8,080 employees {31 December 2005: 7,900 employaes), of wi{om
approximately 7,950 employees {31 December 2005: 7,750 employees) were primarily engaged in the properties, toll roads
and newsprint business.

The Group remuneraies its employees largely based on industry practice, including contrlbutory provident funds and other
staff benefits. Other employee benefits include provident fund, insurance and medical cover, educational allowances and
[training programs. The Group has also adopted share option schemes, with options awarded to employees according to their
performance. Promotion and salary adjustments are based on performance.

Disclosures Pursuant to Rule 13.21 of the Listing Rules

June 2010. In accordance with the terms of the Loan Agreement, it shall be an event of default if Yue Xiu Enterprises (Holdings)

Limited ("Yue Xiu"} ceases to maintain sharehotding interest (whether directly or indirectly) of not less than 35 per cent in the

issued voting share capital of the Company or an effective management control over the Company. This obligation has been
; duly complied with for the six months ended 30 June 2008.

|
i
‘ . Reference was made 1o a HK$3,800 million loan agreement dated 30 May 2005 (“Loan Agreement”) with a final maturity in

By order of the Board
Ou Bingchang
Chairman

Hong Kong, 15 September 2006 -
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INDEPENDENT REVIEW REPORT

PRICEAVATERHOUSE(QOPERS

BORKBEFOBHHR

PricewaterhouseCoopers
22/F, Prince's Building
Central, Hong Kong

INDEPENDENT REVIEW REPOHT TO THE BOARD OF DIRECTORS OF
GUANGZHOU INVESTMENT COMPANY LIMITED ("the Company”}
(incorporated in Hong Kong with limited liability)

INTRODUCTION

We have been instructed by the Company to review the interim financial report of the Company set out on pages 11 to 36. j.

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS

The Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited require the preparation of an
interim financial report to be in compliance with Hong Kong Accounting Standard 34 “Interim Financial Reporting” issued by
the Hong Kong Institute of Certified Public Accountants (the “HKICPA") and the relevant provisions thereof. The interim financial
report is the responsibility of, and has been approved by, the directors,

it is our responsibility to form an independent conclusion, based on our review, on this interim financial report and to report our
conclusion solely to you, as a body, in accordance with our agreed terms of engagement and for no other purpose. We do not
assume responsibility towards or accept liability to any other person for the contents of this report.

REVIEW WORK PERFORMED

We conducted our review in accordance with Statement of Auditing Standard 700 "Engagements to review interim financial
reports” issued by the HKICPA. A review consists principally of making enquiries of group management and applying analytical
procedures to the interim financial report and based thereon, assessing whether the accounting policies and presentation
have been consistently applied unless otherwise disclosed. A review excludes audit procedures such as tests of controls and
verification of assets, liabilities and transactions. It is substantially less in scope than an audit and therefore provides a lower
level of agsurance than an audit. Accordingly we do not express an audit opinion on the interim financial report.

REVIEW CONCLUSION

Onthe basis of our review which does not constitute an audit, we are not aware of any material modifications that should be
made to the interim financial report for the six months ended 30 June 2006.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 15 September 2006
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For the Six Mlonths Ended 30 June 2006
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Revenue
Cost of sales

Gross profit

Revaluation surpius on investmant properties

L ogs on disposal of investment in an associated entity
Other gains

Selling and distribution expenses

General and administrative expenses

Profit from operations

Interest income

Finance costs

Share of profits less losses of
- Jointly controlled entities
- Associated entities

Profit before taxation
Taxation

Profit for the period

Aftributable to
Equity holders of the Company

. Minerity interests

Earnings per share for profit attributable to the
equity holders of the Company
- Basic

- Diluted

Interim dividend

Note

20

Unaudited
Six months ended 30 June
2006 2005
HK$’000 HK$'000
2,414,205 1,588,191
(1,731,277) (1,237,618)
682,928 350,573
68,975 862,539
(2,470) —
232 3,050
(81,956} {85,125}
{190,651) (279,046)
477,058 681,991
30,440 3,789
(82,908) (114,092)
39,209 " 14,534
153,010 103,008
616,809 |. . - 689,230 .
(141,159) . (327,893)
475,650 361,337
318,716 T 132,434-
156,934 228,903
475,650 361,337
HK 4.80 cents HK 2.08 cents
HK 4.69 cents HK 2,05 cents
127,649 64,028

The above condensed consolidated interim income statement should be read with the accompanying netes to this condensed

consolidated interim finangial information.
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As at 30 June 2006

ASSETS

Non-current assets
Interests in toll highways and bridges
Property, plant and equipment
Investment properties
Leasehold land and land use rights
Interests in jointly controlled entities
Interests in associated entities
Deferred tax assets
Trade receivables, non-current portion
Available-for-sale financial assets

Current assets
Properties held forfunder development
Properties held for sale
Leasehold land and land use rights
Other assets held for sale
Inventories
Trade receivables
Other receivables, prepayments and deposits
Tax recoverable
Charged bank deposits
Bank balances and cash

LIABILITIES
Current liabilities
Trade payables
Land premium payables
Other payables and accrued charges
Borrowings
Tax payable

Net current assets

Total assets less current liabilities

Note

10
11

18

11

12

13

14
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As at

30 June
2006
Unaudited
HK$’000

1,923,886
1,945,106
3,643,134
4,594,109
813,678
2,808,914
68,972

371,376

16,170,175

3,043,599
605,797
2,656,660
311,043
584,123
449,742
45,292
508,923

2,390,097

10,595,276

377,102
540,584
4,378,634
1,258,476
52,570

6,607,366

31 December
2005

Audited
HK$'000

1,980,017
1,614,567
3,301,437
4,372,994
685,729
3,089,126
67,980
108,201

‘ 354,912

15,674,963

2,668,674
682,448
3,190,945
397,000
319,105
431,675
417,254
22,447
164,892
3,226,238

11,620,678

374,190
617,319
4,380,487
1,526,901
78,589

6,977,486




Non-current liabilities
Borrowings
Deferred tax liabilities

Net assets

Q...

Capital and reserves attributable to
the Company's equity holders

Share capital

Other reserves

Retained earnings

" - Proposed dividend

" - Others

Minority interests

Total equity

Note

14
18

15
17
17

-« fjn
4 . : -
As at 30 Jung% 2006 _’—_‘/
- D

As at

30 June
2006
Unaudited
HK$'000

3,821,085

2,321,180

6,142,265

14,015,820

672,680
6,410,243

127,649

3,188,066

10,398,648

3,617,172

14,015,820

31 December
2005

Audited
HK$'000

3,953,242
2,225,426

6,178,668

13,939,487

651,894
6,270,209

467,041
2,999,527

10,388,761

3,550,726

13,939,487

The above condensed consolidated interim balance sheet should be read with the accompanying notes to this condensed

. consolidated interim financial information.
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CONDENSED CONSOLIDATED INTERIM CASH FLOW STATEMENT

For the Six Months Ended 30 June 20086

Net cash generated from operating activilies
Net cash used in investing activities

Net cash used in financing activities

{Decrease)/Increase in cash and cash equivalents

Cash and cash equivalents at 1 January

Cash and cash equivalents at 30 June

Analysis of the balances of cash and cash equivalents:

Bank balances and cash
Bank overdrafts

consolidated interim financial information.
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Unaudited

Six months ended 30 June

2006
HKS$000

531,123

(273,129)

(1,068,997)

(811,003)

3,198,953

2,387,950

2,390,097

(2,147)

2,387,950

2005
HK$000

546,185

{167,292)

(15,799)

363,094

806,147

1,169,241 .

1,178,174
(8,933)

1,169,241

The above condensed consolidated interim cash flow statement should be read with the accompanying notes to this condensed




Far the Stx Months Ended 30 June 2006
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Balance at 1 January 2006

Change in fair value of available-for-sale
financial assets

Share of change in fair value of cash flow
hedges of an associated entity

Fair value adjustment to loans from
minority shareholder of subsidiaries

Currency translation differences

Net incomef{expense) recognised
directly in equity
Profit for the period

Total recognised income for
the six months ended 30 June 2008

Employees share option scheme
- value of employee services

Issue of share capital

Dividend relating to 2005

Capital injection to a subsidiary

Balance at 30 June 2006

)
|

F;‘E’[.f .
T

!

fer
A
A

i
o

Unaudited
Attributable to
equity holders
of the Company
Share Minority
capital Reserves interests Total
Note HK$'000 HK$'000 HK$'000 HK$ 000
651,804 9,736,867 3,550,726 13,939,487
17 — 10,557 556 11,113
17 — 3,292 — 3,292
17 — 2,678 5,132 7,810
17 — {2,081) (7.915) (9,996)
- 14,446 (2,227) 12,219
— 318,716 156,934 475,650
— 333,162 154,707 487,869
17 — 4,514 — 4514
15817 20,796 120,720 — 141,516
17 — {469,305) (92,107) (561,412)
— — 3.846 3.846
20,796 (344,071) (88,261) (411,538)
672,690 9,725,958 3,617,172 14,015,820
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For the Six Months Ended 30 June 2006

16

‘Unaudited
Attributable to
equity holders
of the Company
Share Minority
capital Reserves interests Total
Note HK$' 000 HK$'000 HK3$'000 . HK$'000
Balance at 1 January 2005 635,160 7,075,069 3,474,849 11,185,078
Change in fair value of )
available-for-sale financial assets 17 — (21,673) (43,964) {65,637)
Fair value adjustment to loans from i
minority shareholder of subsidiaries 17 — 2,678 5,132 7,810 .
Currency translation differences 17 — 2,695 1,062 3,757
Net expenses recognised directly in equity - — {16,300) (37.,770) (54,070}
Profit for the period — 132,434 228,903 361,337
Total recognised income for
the six months ended 30 June 2005 — 116,134 191,133 307,267
Employees share option scheme
- value of employee services 17 — 15,126 — 15,126
Issue of share capital 15& 17 2,753 10,350 — 13,103
Dividend relating to 2004 17 — (57,328) {71,003) (128,331)
2,753 {31,852) (71,003} (100,102)
Balance at 30 June 2005 637,913 7,159,351, 3,594,979 11,392,243

The above condensed consolidated interim statement of changes in equity should be read with the accompanying notes to
this condensed consolidated interim financial information.
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General information

Guangzhou Investment Company. Limited {“the Company”) and its subsidiaries (together “the Group") is principally
engaged in the development, selling and management of properties and holding of invesiment properties, operation
and management of toll highways and bridges and manufacturing and trading of newsprint. The Group's operations are
mainly in places within Hong Kong and Mainland.China (“Mainland China").

The Company is a limited liability company incorporated in Hong Kong. The address of its registered office is 26th Floor,
Yue Xiu Building, 160 Locknart Road, Wanchai, Hong Kong.

The Company's shares are listed on The Stock Exchange of Hong Kong Limited and Singapore Exchange Securities
Trading Limited. The condensed consolidated interim financial information was approved for issue by the Board of
Directors of the Company or 15 September 2006. '

Basis of preparation

This condensed consolidated interim financial information for the six months ended 30 June 2006 has been prepared in
accordance with Hong Kong Accounting Standard ("HKAS") 34 “Interim Financial Reporting” issued by the Hong Kong
institute of Certified Public Accountants and should be read in conjunction with the audited financial statements for the
year ended 31 December 2005.

Accounting policies

The accounting policies adopted are consistent with those of the audited financial statements for the year ended 31
December 2005. The following new standards, amendments to standards and interpretations are mandatory for the
financial year ending 31 Decemizer 2006.

(a) Effect of adopting new standardé, amendments to standards and interpretations .

The following new standards, amendments to standards and interpretations are mandatory for the financial year
ending 31 December 20086.

. Amendment to HKAS 19, 'Actuarial gains and losses, group plans and disclosures’;
J Amendment to HKAS 21, Amendment ‘Net investment in a foreign aperation’;

. Amendment to HKAS 39, Amendment ‘The fair value option’ on the:classification and valuation of the Group’s
financial instruments classified as at fair value through profit or loss prior to 1 January 20086;

. Amendment to HKAS 39, Amendment ‘Cash flow hedge accounting of forecast intragroup transactions’;
° Amendment to HKAS 39 and HKFRS 4, Amendment ‘Financial guarantea contracts’;

. HKFRS 6, ‘Exploration for and evaluation of minera! resources’;

. HK(IFRIC)-Int 4, 'Determining whether an arrangement contains a lease’;

¢ ' HK(IFRIC)-Int 5, ‘Rights to interests arising from decommissioning, restaration and environmental rehabilitation
funds’; and '

. HK{IFRIC)-Int &, ‘Liabilities arising from participating in a specific market — waste electrical and electronic
equipment’.

The,adoption of the above has no material impact to the condensed consolidated interim financial information of
the Group. ’
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3 Accounting policies (cont'd)

(b) Standards, amendments to standards and interpretations that have been issued but are not
effective

The following new standards, amendments to standards and interpretations have been issued but are not effective
for 2006 and have not been early adapted:

. HK(IFRIC)-Int 7, ‘Applying the Restatement Approach under HKAS 29', effective for annual periods beginning
on or after 1 March 2006;

. HK(IFRIC)-Int 8, ‘Scope of HKFRS 2/, effective for annual periods beginning en or after 1 May 2006;

. HK(IFRIC)-Int 9, 'Reassessment of Embedded Derivatives', effective for annual periods beginrning on or after
1 June 2006;

. HKFRS 7, 'Financial instruments: Disclosures’, effective for annual periods beginning on or after 1 January.
2007; and HKAS 1, ‘Amendments to capital disclosures’, effective for annual pericds beginning on or after i
January 2007. '

The management does not expect HK{IFRIC)-Int 7, 8 and 9 to be relevant to the Group. The Group assessed the
impact of HKFRS 7 and the amendment to HKAS 1 and concluded that the main additional disclosures will be the
sensitivity analysis to market risk and capital disclosures required by the amendment to HKAS 1. The Group will
apply HKFRS 7 and the amendment to HKAS 1 from accounting beriods beginning on 1 January 2007.

4 Segment information

The Group is principally engaged in the development, selling and management of properties and holding of investment
properties, operation and management of toll highways and bridges and manufacturing and trading of newsprint. Revenue
and segment results for the period are as follows:

s

Primary reporting format - busingss segments
The Group operates mainly in Hong Keng and Mainland China and in three business segments:
"'—  Properties - development, selling and management of properties and holding of investment properties .
.—  Toll operations - operation and management of toll highways and bridges
—  Paper.- manufacturing and trading of newsprint

_There are no significant sales between the business segments.

‘‘‘‘‘

Secondary reporting format - geographical segments

The Group’s three business segments are mainly operated in Hong Kang and Mainland China:

“Hong Kong - properties
Mainland China - properties, toll operations and paper
Others - properties

There are no significant sales between the geographical segments.

GUANGZHOU INVESTMENT COMPANY LIMITED]
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"NOTES TO THE CONDENSED CONSOLIDATED IN

4  Segment information (cont'd)

Primary reporting format - business segments

Properties Toll operations Paper Group
Six months ended 30 June
2006 2005 2006 2005 2006 2005 2006 2005
HK$’000 HK$'000 HX$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Revenue 1,656,037 767,512 211,362 204,006 546,806 616,673 | 2,414,205 | 1,588,191
Segment resulis 387,280 551,399 90,003 87,926 20,348 68,505 497,631 707,830
~ Inferest income | 30,440 3,789
. | Unallocated operating
< costs (20,573) {25.838)
Finance costs : (B2,908) (114,092)
Share of profits less
losses of:
- Jointly controlled
entities ) 8,720 (5,474) 30,489 20,008 - — 39,208 14,534
- Assaciated entities 33,159 2.220 119,851 100,788 - — 153,010 103,008
. Profit before taxation . 616,809 | 689,230
. faxation (141,159) | (327,893)
- Profit for the period 475650 | 361,337
. Capital expenditure 106,654 84,350 749 1,308 358,968 101,569 466,371 -187228
- Depreciation and . S :
" amortisation 113,614 79,094 54,904 52,057 33,208 57,964 201,726 189,115
. « Segment assets | 17.804,742 | 17,388,148 | 2,387,214 | 2468584 | 2,744,263 | 2,127,807 | 22,836,219 | 21,994,540
Interests in jointly
1 controlled entities 210,044 210,180 603,634 475,549 o= — 813,678 685,729
. Interests in associated
" entitias 1,144,441 1,402,584 | 1,664,473 | 1,686,542 - — 1 2,808,914 | 3,089,126
- Unallocated assets ) 206,640 1,326,246
| Total assets 26,765,451 | 27,095,641
v Segrent liabilities 7,246,323 | 6,743,262 529,988 610,764 | 1,660,138 | 1014947 | 9,436,449 | 87368973
. Unallocated liabilities 3,313,182 4,787,181
| It - i X -
| - Total ligbilities 12,749,631 | 13,156,154

Capital expenditure comprises additions to property, plant and equipment (note 9), interests in toll Highways'and bridges
| " {note 9) and invesiment properties {(note 10).
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4 Segment information (cont'd)

Secondary reporting format - geographical segments

:5' ’L'EIH

Revenue Capital expenditure Total assets
For the six months ended 30 June
As at As at
30 June | 31 December
2006 2005 2006 2005 2006 2005
HK$'000 HK$'000 HK$'000 HK$000 HK$'000 HK$'000
Hong Kong 649,621 82,853 14,460 1,686 975,392 1,460,136
Mainland China 1,764,076 1,504,457 451,911 185,533 25,592,258 23,984,427
Overseas ' 508 881 - 9 36,746 35,711
2,414,205 1,588,191 466,371 187,228 26,604,396 25,480,274 .
Unallocated assets 161,055 1,615,367
Total assets . 26,765,451 27,095,641
§ Profit from operations
The following items have been charged/(credited) to the profit from aperations during the interim period:
Six months ended
30 June
2006 2005
HK$’000 HK$'000
Amortisation/depreciation of interests in toll highways and bridges 53,728 50,779
Amortisation of leasehold land and land use rights 70,754 58,664
Depreciation:” .
- Owned progerty, plant and equipment . 77,227 79,659
- Leased property, plant and eguipment 17 13
Provision-for doubtful debts — 49,272
Provision for impairment in value of property, plant and equipment — 10,418
Reversal of provision for impairment loss of
properties held for/under development (9,691) —
31,850

Write-down of properties held forfunder development to net realisable value —_

VIl GUANGZHOU INVESTMENT COMPANY LIMITED) U2 oA e S RO s




6 . Taxation

{a)

- {b)

(c)

(d)

Hong Kong profits tax has been provided at the rate of 17.5 per cent (2005:17.5 per cent) on the estimated

assessable profit for the pericd.

China enterprise income taxation is provided on the profits of the Group's subsidiaries, jointly controlied entities
and associated companies in Mainland China in accordance with the Income Tax Law of China for Enterprises with
Foreign Investment and Foreign Enterprises (*China Tax Law") at 18 per cent to 33 per cent {2005: 18 per cent to
33 per cent). Under the China Tax Law, certain of the Group’s subsidiaries, jointly controlled entities and asscciated
entities in Maintand China are entitled to an income tax holiday for two to five years from its first profit making year

followed by a 50 per cent reduction in income tax for the next three to five years.

China land appreciation tax is levied at progressive rates ranging from 30 per cent to 60 per cent (2005: 30 per
cent to 60 per cent) on the appreciation of land value, being the proceeds of sales of properties iess deductible
expenditures including costs of land and development and construction expenditure.

The amount of taxation charged to the condensed consolidated interim income statement represents:

Current taxation

- Hong Kong profits tax

- China enterprise income tax

- China land appreciation tax
Under provision in prior years

Deferred taxation

Six months ended

30 June

141,159

2006
HK$'000

1,927
41,461

4,009
47,738
46,024

2005
HK$'000

809
33,821
2,210
5,545

2865.508

-327,893

Share of China enterprise income taxation aftributable to the following are included in the condensed consolidated
interim income statement as share of results of jointly controlled entities and associated entities:

Jointly controlled entities

- current taxation

- deferred taxation
Associated entities

- current taxation

- deferred taxation

Six months ended

30 June

15,882

2006
HK$'000

1,037

9,489

2005
HK$'0C0

602
1,668

8,521
5,648

s S el p v ol GUANGZHOU INVESTMENT COMPANY LIMITED [
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7 Earnings per share

Basic

Basic earnings per share is calculated by dividing the profit attributable to equity holders of the Company by the weighted
average number of ordinary shares in issue during the period.

Six months ended

30 June
2006 2005
Profit attributable to equity holders of the Company (HK$'000) ) 318,716 132,434
Weighted average number of ordinary shares in issue ('000) 6,636,625 6,362,643
Basic earnings per share ’ HK4.80 cents HK2.08 cenis .
Diluted

Diluted earnings per share is calculated by adjusting the weighted average number of ordinary shares ocutstanding to
assume conversion of all dilutive potential ordinary shares. The Company has share options outstanding during the
period which are dilutive potential ordinary shares. Calculation is done to determine the number of shares that could
have been acquired at fair value (determined as the average daily market price of the Company's shares) based on the
monetary value of the subscription rights attached 1o outstanding share options.

Six months ended

30 June

2006 2005

Prafit attributable to equity holders of the Company (HK$'000) 318,716 132,434

Weigﬁted average number of ordinary shares in issue {'000) 6,636,625 6,362,643

Adjustrments for - share options ('000) 160,641 96,957
Weighted average number of ordinary shares for

diluted earnings per share (‘000) 6,797,266 6,459,600

Diluied earnings per share HK4.69cents | . HK2.05cents

8 Interim dividend

Six months ended

30 June
2006 2005
HK$'000 HK$'000
2006 interim, proposed of HK1.89 cents {2005: HK1.00 cent) per share 127,649 64,028

Lyl GUANGZHOU INVESTMENT COMPANY LIMITEDE INTERIM REPORT 2006
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Capital expenditure

Six months ended 30 June 2006

Opening net book value at 1 January 2006
" Exchange difference

Additions

Disposals

Depreciatiocn and amortisation

Ciosing net book value at 3¢ June 2006

Six months ended 30 June 2005

Opening net book value al 1 January-2005
Additions

Disposals

Transfer from properties held for sale

. Transfer to investment properties
Depreciation and amortisation

Closing net book value at 30 June 2005

gl VRISl elsr sl GUANGZHOU INVESTMENT COMPANY LIMITED e
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Interests in toll highways and bridges

Intangible Property,
operating Tangible plant and
rights  infrastructure Total equipment
HK$'000 HK$'000 HK$'000 HK$'000
1,648,510 331,507 1,980,017 1,614,567
(2,403) — (2,403) —
— — [ 426,066
— — — (18,283)
(47,185) {(6,543) (53,728) (77,244)
1,698,922 324,964 1,923,886 1,945,106
Interests in toll highways and bridges
Intangible Property,
operating Tangible plant and
rights  infrastructure Total equipment
HK$'000 HK3$000 HK$'000 HK$'000
1,703,684 336,336 2,040,020 1,351,352
1,037 — 1,037 123,266
— — — (51,501)
— — — 33,376
— — — (1.033)
(44,473) (6,306) (50,779) (79,672)
1,660,248 330,030 1,990,278 1,375,788
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Investment properties

At 1 January

Additions

Transter from properties held for sale

Transfer from leasehold land and land use right
Transfer from property, plant and equipment
Revaluation surplus

Disposals

At 30 June

Leasehold land and land use rights

At 1 January

. Additions

Disposals ‘
Transfer to investment properties
Amortisation

At 30 June

- Analysed as:

Non-current
Current

L GUANGZHOU INVESTMENT COMPANY LIMITED SRz EsiSZ el igrvi:]

Six months ended
30 June

(16,480)

3,643,134

2006
HK$'000

3,301,437
40,305
234,437
14,460

68,975

2005
HK$'000

4,775,305
62,925
88,584
47,238

1,033
662,539

(178,823) .

5,458,801

Six months ended

30 June

(70,754)

7,250,769

2,656,660

7,250,769

2006
HK$'000

7,563,939

4,234
(232,190)
(14,460)

4,594,109

2005
HK$'000

7.057,317
(89,163)
(47,238)
(58,664)

6,862,252

3,124,223
3,738,029

6,862,252
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12 Trade receivables

The Group has defined credit policies for different business segments and markets. Thé credit terms of the Group are
. generally within three months. The ageing analysis of the trade receivables is as follows:

30 June 31 December
! 2006 2005
| . . HK$'000 HK$'000
| . 0-30days 182,374 117,983
| . 31-90days _ : 75,070 92,634
| . 91-180 days 44,826 40,969
| 181 - 365 days 92,151 45,295
; ( Over 1 year 189,702 134,794
5 I 584,123 431,675

13 Trade payables

. Trade payables include trade balances with creditors and retention money payable on construction contracts, The
" ageing analysis of the frade payables is as follows:

30 June 31 December

2006 2005

HK$'000 ‘ HK$'000

0 - 30 days 15,840 103,811

- 31-90days 13,451 -2

- 91-180days 285,341 14,714

181 - 365 days 3,378 41,454

Over 1 year . 59,092 161,939

. ' 377,102 374,190

el Ee oo ot vl GUANGZHOU INVESTMENT COMPANY LIMITED s




14 Borrowings

Non-current
Long-term bank borrowings
- Secured
- Unsecured
Obligations under finance leases
Loan from a related company (note 24)
Loans from minority shareholders of subsidiaries (note 24)

Current
Bank overdrafts
Short-term bank borrowings
- Secured
- Unsecured
Current portion of long-term bank borrowings
- Secured
- Unsecured
Current portion of obligations under finance leases

Total borrowings

The maturity of borrowings is as follows:

Bank horrowings
and overdrafts

30 June

2006

HKS'000

Within one year 1,258,446
n the second year 1,192,628

" In the third to fifth year 2,185,738
With no fixed repayment terms —
4,636,812

31 December
2005
HK$'000

1,526,867
812,478
2,631,310

4,970,655

I GUANGZHOU INVESTMENT COMPANY LIMITED I sl zi=g el g0l

30 June
2006
HK$'000

2,400,626
977,740
45

" 18,256
424,418

3,821,085

2,147

115,385
772,112

138,321
230,481
30

1,258,476

5,079,561

31 December
2005
HK$'000

2,866,479
577,309
58

87,532
421,864

3,853,242 .

27,285

48,077
703,070

457,089
291,346
34

1,526,901

5,480,143

Obligations under
finance leases and other loans

30 June
2006
HK$'000

30
18,301

424,418

442,749

31 December
2005
HK$000

34

34
87,556
421,864

509,488




15 Share capital

Authorised:
10,000,000,000 ordinary shares of HK$0.10 each

Issued and fully paid:
" A1 January 2005
Issue of shares upon exercise of share options

At 1 January 2006
Issue of shares upon exercise of share options

|

|

|

|

|

' ~ AL30June 2005
|

. At 30 June 2006
|

Number of
shares
'000

10,000,000

6,351,598
27.528

6,379,126

6.518,936

207,965

6,726,901

HK$'000

1,000,000

635,160
2,753

637,913

651,894
20,796

672,690

" During the period, 207,965,000 ordinary shares of HK$0.1 each were issued upon the exercise of share options (see

. note 16).

16 + Share options

: Cn 26 June 2002, the Company has adopted a new share option scheme, under which it may grant options to erﬁployees
{including directors of the Company) io subscribe for shares in the Company, subject to a maximum of 10 per cent of the

+ number of shares in issue as at 26 June 2002. The exercise price will be determined by the Company's Board of

Directors and shall at least be the highest of (i) the closing price of the Company's shares on the date of grant of the

- oz -

. * Movement of share opticns is as follows:

ALY January 2005
- Exercised during the period
' Lapsed during the period

, At 30 June 2005

+ At 1 January 2006
Exercised during the period

. At 30 June 2006

gl E=1=el= s sl GUANGZHOU INVESTMENT COMPANY LIMITED

options, (i} an average closing price of the Company’s shares for the five business days immediately preceding the date
" of grant of the options, and (iii) the nominal value of the Company’s shares.

Number of
share options
‘000

604,008
(27,528)
(8,496)

567,984

425,014
(207.,965)

217,049

27




16 Share options (cont'd)

Particulars of the share options outstanding as at 30 June 2006 and 3G June 2005 are as follows:

Number of share options

Exercise
Date of grant Exercise period price
HKS$
Old share option scheme
14 December 1999 14 December 2000 - 0.5008
13 December 2005
New share option scheme
2 May 2003 2 May 2003 - 0.4100
1 May 2013
2 June 2003 2 June 2003 - 0.5400
1 June 2013
27 October 2003 27 QOctober 2003 - 0.8140
26 October 2013
23 December 2003 23 December 2003 - 0.8460
22 December 2013
23 June 2004 23 June 2004 - 0.6300

22 June 2014

30 June
2006
000

13,330

39,800

3,650

28,368

131,901

217,049

30 June
2005
‘000

6,798

86,876

58,950

12,404

100,234

302,722

567,984

All outstanding options (30 June 2005: 394,559,200 out of 567,984,000) were exercisable as at 30 June 2006.

The fair value of options granted was determined using the Black-Scholes valuation model which was performed by an
independent valuer, Greater China Appraisal Limited. The significant inputs into the modet were share price at the grant
date, exercise price, standard deviation of expected share price returns, expected life of options, expected dividend
paid out rate and annual risk-free rate. The volatility measured at the standard deviation of expected share price returns
is based on statistical analysis of dailty share prices over one year before the option grant date.

L1 GUANGZHOU INVESTMENT COMPANY LIMITED) I 2a 0 a T x e a2




]

; :f{rg

; :

17 Reserves

Available- Employee
for-sale share ~

finaneial based
Capital Exchange assels compen -
Share redemption  Capital Statutory fluctuation fair value sation Hedging Retained
premium reserve  reserve reserves  reserve  reserve  reserve  reserve profits Total

HK$O00  HK$000 HKSDX)  HK$000 HKEO0D HKEO00 HK$OOC HKE000  HK$O000  HK$OOC

 Asat1January 2006 5,813,273 1815 10,712 110,979 150,186 134,175 49,159 — 3466568 9,736,867

i lssue of shares net of
© issuing expenses 120,720 — — — — — — — — 120720
:, Change in fair value of
. financial assets — — — — — 10557 - — — 10557
" Exchange differences — — — — (2,081) — — — — (2,081}
. . Transfer tc statutory reserves — — — 264 — — — — (264) —
" Employees share option scheme
! -value of employee services - — — — — — 4514 — — 4514
i Fair value adjustment to foans from .
minority shareholder of subsidiaries — — 2,678 — — — — — — 2,678
+ Share of change in fair value of
~ cash flow hédges of
~ an associated entity — — — — — — — 3,282 - 3,292
- Profitfor the period — - - — - = — — 31876 318,716
- Dividend relating 2005 — — — T — — — — (469,305) (469,305)
* As &30 June 2006 5933983 . 1815 13390 111,243 148,105 k 144,732 53,673 3292 3315715 - 9,725,958
Representing:
2006 interim dividend proposad ’ 127 649
. Others 3,188,065
3315715

NIz oloy -l il GUANGZHOU INVESTMENT COMPANY LIMITED ]
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17 Reserves (cont'd)
Available - Employee
for - sale share -
financial bhased
Capital Exchange assels  compen -
Share redemption -  Capital  Statutory fluctuation  fair value sation Retained
premium reserve reserve reserves reserve reserve reserve profits Total
HK$'000 HK$ 000 HK$'000 HKS' 000 HK$ 000 HK$0C0 HK$'000 HKS'000 HK$ 000
As at 1 January 2005 5,740,733 1,815 5,358 79,397 (78,209) — 26635 1200432 7075068
Issue of shares net of
issuing expenses 10,350 - - — - - - - 10,350
Transfer 1o available-for-sale
financial assets fair value reserve -, — — — — 163,068 — {163,068) —
Exchange diflerences — — — — 2,695 — — - 2,695
Transfer to statutory reserves — — — 7,333 — — (7.333) — .
Employees share opticn scheme
- value of employee services — — — — — — 15,126 — 15,126
Fair value adjustment to loans from
minority shareholder of
subsidiaries - — 2678 — — — — 2,678
Change in fair value of
financial assets — — — — — {21,673) — — {21,673)
Profit for the period — — — — — — — 132,434 132,434
Dividend relating to 2004 - - — - - — (57.328) (57,328)
Ag at 30 June 2005 5,751,083 1815 8034 86,730 (75,604) 141,395 41,761 1204137 7,158,351
Representing: )
2005 interim dividend proposed 64,028
Others 1,140,109
1,204,137

,Stétutory reserves represent enterprise expansion and general reserve funds set by the subsidiaries and associated.
entities in Mainland China. As stipulated by regulation in Mainland China, the Company's subsidiaries and associated
entities established and operated in Maintand China are required to appropriate a portion of their after-tax profits (after
offsetting prior year losses) to the enterprise expansion and general reserve funds, at rates determined by their respective

" boards of directors. According to the Regulations for the Implementation of the Law of The People’s Republic of China
on Joint Ventures Using Chinese and Foreign Investment, upon approval by the board, the general reserve fund may be
used for making up losses and increasing capital while the enterprise expansion fund may be used for increasing

capital.
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- Deferred taxation
' Deferred taxation is calculated in full on temporary differences under the liability method using the applicable income
« tax rates.
. Deferred taxation as at 30 June 2006 and 31 December 2005 represents:
30 June 31 December
2006 2005
HK$'000 HK$'000
' Deferred tax assets _
- Hong Kong profits tax 8,844 8,844
- China enterprise income tax ' 61,128 59,136
69,972 67,980
Deferred tax liabilities
- Hong Kong profits tax 17121 17,121
- China enterprise income tax _ 1,308,633 1,273,147
- China land appreciation tax 995,426 935,158
2,321,180 2,225,426
: Contingent liabilities
30 June 31 December
2006 - 2005
HK$'000 | . - HK$'000
- Guarantees for mortgage facilities granted to
certain purchasers of the Group's properties units (Note) 501,512 264,272

. Note:

~The Group has arranged bank ﬂnancmg for certain purchasers of property units and provided guarantees to secure obllgatlons of such

purchasers for repayments. Such guarantees terminate upon issuance of the real estate ownership certificate.

. Except for the above, there is no material change in contingent liailities since the last annual balance sheet date.

20

Loss on disposal of investment in an associated entity

" During the:period, the Group disposed of certain investment in an associated entity with a carrying value of approximately
- HK$263 million for a cash consideration of approximately HK$261 miilion, resulting in a loss on disposal of approximately

" HK$2 million.
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Commitments under operating leases

The Group had future aggregate minimum lease payments under non-cancellable operating leases in respect of land
and buildings as follow:

30 June 31 December
2006 2005
HKS'000 HK$'000
Not later than one year 39,238 28,370
Later than one year and not later than five years : 125,233 91,120
Later than five years : 276,638 207 841
441,109 327,331
Other commitments
30 June 31 December
2006 2005
HK$'000 HK$'000
Commitments in respect of property,
plant and equipment, contracted but not provided for 98,180 265,869
Financial commitment in respect of equity capital to be injected to
a jointly controlled entity 101,000 198,558

Pledge of assets
As at 30 June 20086, certain banking facilities and loans granted to the Group were secured by the following:

{a) certain of the Group's properties held under development, investment properties and other properties with an
aggregate carrying value of approximately HK$876 million (31 December 2005: HK$1,660 million), HK$1 ,794.
million (31 December 2005: HK$1,725 million) and HK$128 million (31 December 2005: HK$128 million) respectively;

{b) certain of the Group's leasehold land and land use rights with an aggregate carrying value of approximately
HK$950 million (31 December 2005:HK$950 million);

(c) floating charge over certain assets of certain subsidiaries of the Group with an aggregate net book value {(excluding
intercompany loans) of approximately HK$8,302 million (31 December 2005: HK$ 7,745 million),

(d) mortgages of the Group's shareholdings in certain subsidiaries of the Group; and

(e) assignment of loans to subsidiaries with an aggregate amount of approximately HK$7,050 million (31 December
2005: HK$6,795 million).
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WOTES TO THE CONDENSED CONSOLIDATED;INTERIM |

24 Significant related party transactions

' (a) Related parties

Related parties are those parties which have the ability, directly or indirectly, to control the other party or exercise
. significant influence over the other party in making financial and operating decisions. Parties are also caonsidered
’ to be related if they are subject to common control or commaon significant influence. The table set forth below
. summarises the names of related parties, with whom the Group had significant transaction(s) during the period,
and their relationship with the Company as at 30 June 2006:

Related parties Relationship with the Company
Yue Xiu Enterprises (Holdings) Limited {"YXE") A substantial shareholder
: Yue Xiu International Development Limited ("YXIDL"} A subsidiary of YXE
| o Yue Xiu Finance-Company Limited ("YXF") A subsidiary of YXE
. o | Guangzhou Construction & Development A minority shareholder of subsidiaries
Holdings Limited ("GCDHL"}
Guangzhou Paper Holdings Limited ("GZPHL") A minority shareholder of a subsidiary
) Guangzhou Northern Secend Ring Expressway Co., Ltd. A jointly controlled entity of a subsidiary
Guangzhou Western Second Ring Expressway Cao., Ltd A jointly controlled entity of a subsidiary
Guangdong Humen Bridge Co., Ltd. ' An associated entity of a subsidiary
Guangdong Qinglian Highway Development Co., Ltd. An associated entity of a subsidiary
Guangdong Shantou Bay Bridge Co., Ltd. An associated entity of a subsidiary
Guangzhou Northring Freeway Co., Lid. An associated entity of a subsidiary

GZ! Real Estate tnvestment Trust {"GZ| REIT") - An associated entity of a subsidiary
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24 Significant related party transactions {(cont'd)

(b) Transactions with related parties

Transactions with YXE
Rental expenses paid to YXE
Loan interest paid to ¥YXE
Service fee paid to YXE

Transactions with GZPHL

Rental and utility expenses paid to GZPHL (Note i}

Transactions with YXF
Management fee paid to YXF
Service fee paid to YXF

Transaction with YXIDL
Loan interest paid to YXIDL

Transaction with GCDHL

Deposit for potential acquisition of certain properties

Transactions with GZ| REIT

Asset management fee received from GZI REIT
Decoration expenses received from GZI REIT {Note ii)}
Tenancy services fee received from GZ| REIT

Rental expenses paid to GZI REIT

Note:

95,

|
[

2
[=

Six months ended

30 June

2006
HK$'000

(861)
{375)
(800)

(145,916)

(400)
(90)

(2,036)
(44,615)

11,445

358

6,097
(1,502)

2005
HK$'000

(1,127)
{3.617)

(136,343).

{1,.081)

()} The rental and utility expenses paid to GZPHL were conducted in accordance with the terms of the wavier granted by the

shareholders in early 2005.

(i) InJanuary 20086, the Group entered into an agreement (the "Main Contract”) of HK$4,977, 741 with GZI REIT in connection
with the renovation of certain units of White Horse Building. Pursuant io supplementary agreements entered into between
the Group, GZ! REIT and two third-party subcontractors dated 28 January 2006, the Group subcentracted part of the
contract work, amounting to HK$4,573,522 of the coniract sum of the Main Contract, to these third-party subcontractors.

(i) Al other related party transactions were carried out al the terms as agreed by the relevant parties.
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24 Significant related party transactions (cont'd)

(c) Balances with related parties

30 June 31 December

2006 2005

HKS$’000 HK$'000

Loans 1o associated entities (Note i and iii) 618,576 747,322
Amounts due from associated entities (Notes i, i and iv) 75,143 60,150
Amounts due from jointly controlled entities (Note i and ii) 147,105 147,105
Amaounts due to asscciated entities (Note if and v) (91,857) (119,938)
.( . Amounts due to jointly controlled entities (Note ii and v} | (83,559) (83,559)
Amount due from a minority shareholder of subsidiaries (Note ii and v) 44,615 —
Amounts due to rr;inority shareholders of subsidiaries (Note i and v) (28,231) (112,868)
Amounts due from related companies (Note if and v} — 1.510
Amounts due to related companies (Note if and v) (23,147) {45,333}
Amounts dueto a shareholder (Note fi and v) (4,252)  (148,626)

Note:
(i)  These halances are included in interests in jointly controlled entities and interests in associaled entities.
(i) These balances are unsecured, interest-free and repayable on demand.

(il The loan balances are unsecured, have no fixed repayment terms and bear interest at the prevailing US dollars prime
rates ranging from 7.25 per cent to 8 per cent (2005: 5.250 per cent to 7.250 per cent) per annum or lending rates of
. financial institutions in China al 6.120 per cent {0 6.39 per cent (2005: 6,120 per cent) per annum.

(iv} Included in the amount as at 30 June 2006 is a balance due from GZ| REIT of approximately HK$23,941,000, which was

I
- fully settled subsequent to the period end.
|
:

{v} These balances are included in the other receivables, prepayments and deposits and other payables and accrued charges.
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24 Significant related party transactions (cont'd)

(d) Borrowings from related parties

Loan from a related company (Note i}

Loans from minority shareholders of subsidiaries {Note if)

Note:

(i) The loan balance of HK$18,256,000 (2005: HK$87,532,000) bears interest at Hong Kong Inter Bank Offered Rate plus 1

per cent per annum.

(i)  Except for an aggregate amount of HK$124,038,000 (2005: HK$120,561,000) which bears interest at the prevailing Bank
of China RMB long-term lending rates of 6.12 per cent {0 6.39 per cent (2005: 6.12 per cent) per annum, the loans from

minority sharehc!ders of subsidiaries are interest-free.

(i) All balances are unsecured and not repayable within one year.

(e) Key management compensation

Key management compensation amounted to HK$9,139,000 for the six months ended 30 June 2006 {2005:

HK$6,760,000).

25 Significant events after the balance sheet date

On 10 July 2008, the Group entered into several agreernents with third-parties to purchase machinery and eguipment

with a total consideration of approximately HK$1 billion.
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30 June
2006
HK$°000

(18,256)

(424,418)
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31 December
2005
HK$'000

(87,532)

(421,864)




I?THER INFORMATION

Interests of Directors

As at 30 June 2006, the interests and.short positions of the directors of the Company in the shares, underlying-shares and"
debentures of the Company and its associated corporations {within.the meaning of Part XV of the Securities and Futures
Ordlnance( ‘SFC")), which are required to be recorded in the register maintained by the Company under Section 352 oi the -

SFO or natified to the Company and The Stock Exchange of Hong Kong Limited (“Stock Exchange”) were as follows:

1. Loﬁg positions in shares of the Company:

!
Name of Director

Mr Tang Shouchun
Mr Yu Lup Fat Joseph
- Mr Lee Ka Lun

Nature of interest

Personal
Personal
Personal

Beneficial
interest in shares

2,340,000
3,500,000
3,500,000

2. Long positions in underlying shares of equity derivatives of the Company:

Name of Director

" Mr Qu Bingchang
Mr Liang Yi
Mr Li Fei
Mr Chen Guangsong
Mr Tang Shouchun
Mr Wang Hongtao
Mr Yu Lup Fat Joseph
Mr Lee Ka Lun

Notes:

(a) ' The share options are exercisable from 2 June 2003 to 1 June 2013, of which a maximum of up to (i) 30 per cent; and (i) 60 per
cent (inclusive of any options exercised under (i) thereof are exercisable during the peried (i) up to the first annlversary “and {ii}

Date of
grant

02/06/2003 (a)
02/06/2003 (a)
02/06/2003 (a)
02/06/2003 (a)
23/06/2004 (b)
23/06/2004 (b)
02/06/2003 (a)
02/06/2003 (a)

Exercise
price

per share
HK$

0.54
0.54
0.54
0.54
0.63
0.63
0.54
0.54

Number of share options

Approximate-

% of interest

0.03
0.05
0.05

outstanding

as at exercised
1 January during
2006 the period
9,000,000 —
7,000,000 —
~ 7,000,000 —
8,000,000 —
3,900,000 (c} 2,340,000 .
320,000 (c) —
3,500,000 3,500,000
2,450,000 2,450,000

up to the second anniversary of the date of grant, respectively.

(b)  The share options are exercisable from 23 June 2004 to 22 June 2014, of which a maximum of up to (i) 30 per cent; and (ii) 60 per
cent (inclusive of any options exercised under (1)) thereof are exercisable during the period (i) up to the first annwersary and {ii}

up to the second anniversary of the date of grant, respectively.

(c) . Balance as at 28 February 2006, date of appointment of Mr Tang Shouchun and Mr Wang Hongtao as diréctors of the Company.

weighted
average

closing .

price {d)
HK$

N/A
N/A
N/A

N/A

“1.45

1.34
1.35

N/A

outstanding -

as at

2006

9,000,000 _
7,000,000
7,000,000
8,000,000

* 1,560,000

320,000

(d) - The weighted average closing price per share immediately before the dates on which the options were exercised. '

Save as disclosed herein, as at 30 June 2006, none of the directors of the Company had or was deemed to have any inferest
or short position in the shares, underlying shares or debentures of the Company or its associated corporations (within the
meaning of Part XV of the SFQ), which are required to be recorded in the register maintained by the Company pursuant to
Section 352 of the SFO or notified to the Company and the Stock Exchange pursuant to the Model Code for Sécurities

Transacnons by Directors of Listed Companies.
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ONHERIINEORMATION

o

Discloseable Interests of Shareholders under the Securities and Futures Ordinance

As at 30 June 20086, the following persons have an interest or short position in the shares or underlying shares of the Company
which were recorded in the register required to be kept by the Company under Section 336 of the SFO:

Long position Approximate

Name : Capacity in shares % of interest

Yue Xiu (Note) Interests 6f ‘ --3,078,435,248. A 45.08
controlied corporations

Gandhara Master Fund Ltd. : -Investment manager 7. 340,540,000 . . 511

Note: ‘ ;

The capacity of Yue Xiu in helding the 3,078,435,248 shares was attributable to interests of controlled corporations. Details of the breakdown
of the shares heid by Yue Xiu were as follows: . . .

Name - ) ‘ Long position in shares

Yue Xiu ' ’ 3,078.435,248
Excellence Enterprises Co., Ltd. {"Excellence”) - - : 3,068,548,981
Boswarth International Limited ("Bosworth”) 2,173,846,821
Sun Peak Enterprises Ltd. ("Sun Peak”) ) . 565,683,000
Novena Pacific Limited ("Novena") 5'65,683‘000
Shine Wah Worldwide Limited (“Shine Wah") ‘ ’ 158,049,000
Morrison Pacific Limited (*Morrison™ a © 158,049,000
Perfect Goal:-Development Co., Ltd. ("Perfect Goal”) ’ 135,737,060
Greenwood Pacific Limiled {“Greenwood”) . ) : . : 135,737,000
Seaport Development Limited (“Seaport”) <. - . . . 35,233,160
Goldstock International Limited ("Goldstock™) ‘ 35,233,160
Yue Xiu Finance Company Limited (“YXF") L 9.886.267

(i) 2,173,846,821 sharas were held by Bosworth, which was wholly-owned by Excellence which was; in turn, wholly-owned by-Yue Xiu.

(i) 565,683,000 shares were held by Novena, which was wholly-owned by Sun Peak which was, in turn, wholly-owned by Excellence.

(i) 158,049,000 shares were held by Morrisoh, which was whdlly-owned by Shine Wah which was, in turn, whoily-owned by Excellence. .

(iv) - 135,737,000 shares were held by Greenwood, which was wholly-owned by Perfect Goal which was, in turn, wholiy-owned by Excellence.
(v}.. 35,233,160 shares were held by Goldstock, which was wholly-owned by Seaport which was, in turn, wholly-owned by Excellence.

(vi) 8,886,267 shares were held by YXF, which was wholly-owned by Yue Xiu.
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ONHERIINEORMATION

Share Options
(i) The Company

Pursuant to the share option scheme (“Share Option Scheme") approved by sharehalders of the Company on 23 June
1998, the Board may, at their discretion, offer to directors and employees of the Company or any of its subsidiaries
options to subscribe for ordinary shares in the Company. The Share Option Scheme is designed to act as an incentive to
employees and executives of the Group.

On 26 June 2002, the shareholders of the Company approved the resolutions relating to the termination of the Share
Option Scheme and the adoption of a new share option scheme (*2002 Share Option Scheme™). Upon termination of the
Share Option Scheme, no further share options will be granted thereunder but all the outstanding share options granted
prior to such termination continue to be valid and exercisable in accordance therewith, and only those provisions of the
Share Option Scheme which are required to give effect to the outstanding share options continue to remain in force for
such purpoée. The 2002 Share Option Scheme complies with the amendments to Chapter 17 of the Rules Governing the
listing of Securities on The Stock Exchange of Hong Kong Limited (“Listing Rules”).

)

agent, consultant or representative of Yue Xiu, the Company or any of their respective subsidiaries (“Participants"}
options to subscribe for shares in the Company. The purpose of the 2002 Share Option Scheme is to provide incentives
10 Participants to coritribute to the Group and to enable the Group to recruit, retain and motivate high-catibre employees
and attract humah‘{resources that are valuable to the Group. The total number of shares which may be issued upen
exercise of all options to be granted under the 2002 Share Option Scheme is 10 per cent of the number of shares in issue
as al the date of approval of the 2002 Share Option Scheme, but the Company may seek approval from its shareholders
in a general meeting to refresh the 10 per ceni limit. On 2 June 2004, the shareholders of the Company approved the
refreshment of the 10 per cent limit under the 2002 Share Option Scheme, The maximum number of shares which may
be issued upon exercise of all outstanding options granted and yet to be exercised under the 2002 Share Option
Scheme and any other schemes of the Company must not exceed 30 per cent of the shares of the Company in issue
from time to time. The maximum entitlement of each Participant upon exercise of the options granted or to be granted
within any 12-month period immediately preceding the proposed date of grant is limited to 1 per cent of the number of
shares in issue as at the proposed date of grant. Any further grant of opticns in excess of this limit is subject to shareholders’
~ approval in general meeting. The share options are exercisablte from the commencement date of the option period
: . (which shall be a period to be notified by the Board at the time of the grant of an option, such period to commence on the
’ date of grant or such later date as the Board may decide and expire on the last day of the period, which in any event
shall noi.exceed 10 years from the date of grant), of which a maximum of up 10 (i) 30 per cent; and (i) 60 per cent
(inclusive of any options exercised under (i)}, of the optiens granted under the relevant grant are exercisable during the
period (i} up to the first anniversary; and (i) up to the second anniversary of the commencement date of the option
period respectively. After the second anniversary of the commencement date of the option period the restrictions will
cease. In respect of a Participant who is an employee of Yue Xiu, the Company or any of their respective subsidiaries,
the same limits on the exercise of the share options as described above shall also apply, except that the periods referred
to in (i) and (ii) abova shall commence from the later of: (a) the date of completion by such Participant of one year of
continuous employment as permanent member of the staff of Yue Xiu, the Company or any of their respective subsidiaries,
as the case may be; and (b} the commencement date of the option period, and the date when the restrictions cease
shall be modified accordingly. The exercise price is determined by the Board and must be at least the highest of (a) the
closing price of the shares as stated in the Stock Exchange's daily quotation sheets on the date of grant; {b) the average
closing price of the shares as stated in the Stock Exchange’s daily quotation sheets for the five business days immediately
preceding the date of grant; and (c) the nominal value of the shares. The cash consideration to be paid for each grant of
option is HK$10, with full payment of the exercise price to be made upon exercise of an option.

| :
| Pursuant to the 2002 Share Option Scheme, the Board may grant to any person being an employee, officer, director,
I
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OTHER INFORMATION

Movements during the period of the options granted under the share option schemes of the Company to the employees
of the Group other than the directors of the Company as disclosed on page 37 were as follows:

Number of share options

outstanding outstanding Exercise Weighted
as at exercised as at price - average

1 January during 30 June per Date of closing
2006 the period 2006 share grant Exercisable period price (c)

HK$ HK$

33,510,000 20,180,000 13,330,000 0.4100 02/05/2003  02/05/2003 - 01/05/2013 (b) 1.34
21,232,000 12,432,000 8,800,000 0.5400 02/06/2003 02/06/2003 - 01/06/2013 (b) 1.17
11,224,000 7.574,000 3,650,000 08140 27/10/2003  27/10/2003 - 26/10/2013 (b) 1.39
99,266,000 70,898,000 28,368,000 0.8460 23/12/2003  23/12/2003 - 22/12/2013 (b} 1.37
218,612,000 88,591,000 130,021,000 0.6300 23/06/2004  23/06/2004 - 22/06/2014 (b) 1.28

Notes: _ ' .

(a) No options have been granied, cancelled or lapsed during the period.
(b) The opticns granted are exercisable in 3 tranches.
(c) The weigﬁted average closing price per share immediately before the dates on which the options were exercised.
(i) GZT
' "Pursuant to the share option scheme ("GZT Scheme"} approved by shareholders of GZT on 3 January 1997, thé board
of directors of GZT ("GZT Board") may, at their discretion, grant to directors and employees of GZT or any of its subsidiaries

. ..options to subscribe for ordinary shares in GZT. The GZT Scheme is designed to act as an incentive to employees and
~executives of GZT and its subsidiaries. i E . S

e

,— : _Or‘1‘25 June 2002, the shareholders of GZT approved the resolutions refating to the termination of the GZT Sch_éme and
) thé adoption of a new share option scheme (*2002 GZT Scheme”). Upon termination of the GZT Scheme, no further
share options will be granted thereunder but all the outstanding share options granted prior 1o such termination continue
to be valid and exercisable in accordance therewith, and only those provisions of the GZT Scheme which are required
to give effect to the outstanding share options continue to remain in force for such purpose. The 2002 GZT Scheme )
complies with the amendments to Chapter 17 of the Listing Rules. - ’ .

_P.ursuanlt to the 2002 GZT Scheme \gvith terms and conditions substaniially the same as those under the 2002 Share
Option Scheme, the GZT Board may grant to any person being an employee, officer, director, agent, consultant or

- representative of the Company, Yue Xiu, GZT or any of their respective subsidiaries options to subscribe for shares in
GZT.
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lOTHER INFORMATION

‘Movements during the period of -the options granted under the GZT Scheme to the employees of the Group were as

follows:
Number of share options
outstanding outstanding Exercise
as at lapsed as at price
1 January during 30 June per Date of -
2006 the period 2006 share grant Exercisable period
R HKS o4 L
. 230,000 230,000 — 0.7520 07/04]2;000 C7/04/2001 - 0B6/04/2006 (b)
Notes:

{a) No options have been granied, exercised or cancelled during the period.

. (by  All options are exercisable in 3 tranches.
Corporate Governance

The Company has complied with the code provisions of the Code on Corporate Governance Practices ("Code") contained in
Appendix 14 of the Listing Rules throughout the six months ended 30 June 2006, except for the following deviattons:

Code Provision A.2.1

Code Provision A.2.1 sti;ﬁulates that the roles of chairman and chief executive officer should be separate and should not
be performed by the same individual.

- Mr Ou Bingchang is the Chairman and General Manager of the Company. The Chairman is responsible for overseeing
the operation of the Board and providing leadership and direction towards achieving the Company’s objectives. In
contrast the General Manager of the Company is responsible for the operation of the business under the direction of the
Board and the implementation of the policies and strategies set by the Board. The combination of the roles of the
Chairman and the General Manager in one person is intended to ensure that the Board is in fL:_II control of the affairs of
the Company and that the policies and strategies set by the Board would be e'ﬁiciently and effectivel;} implemented.

. “  Code Provision A.4.1

Code Provision A.4.1 stipulates that non-executive directors should be appointed for a specific term, subject to re-
election. None of the non-executive directors of the Company is appointed for a specific term. However, all the non-

" executive directors of the Company are subject to retirement by rotation at the annual general meeting of the Company
in accordance with the Campany’s Articles of Association. All the non-executive directors of the Company had retired by
rotation during the past 3 years. They have been re-glected.

The Audit Committee and the Company's auditors, PricewaterhouseCoopers, have reviewed the unaudited condensed
consolidated interim financial information for the six months ended 30 June 20086 as set out in pages 11 to 36.
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OTHER INFORMATION

Model Code for Securities Transactions

The Company has adopted the Model Code for Securities Transactions by Directors of Listed Issuers ("Mode! Code”) as set
out in Appendix 10 to the Listing Rules.

Specific enquiry has been made of all the directors and the directors have confirmed that they have complied with the Model
Code throughout the six months ended 30 June 2006.

Specific employees who are likely to be in possession of unpublished price sensitive information have been reduested o
comply with the provisions of the Model Code. No incident of non-compliance was noted by the Company.

Purchase, Sale or Redemption of the Company’s Shares

The Company has not redeemed any of its shares during the six months ended 30 June 2006. Nenher the Company nor any
of its subsidiaries has purchased or sold any of the Company's shares during the period. -+ - :
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Board of Directors

‘Executive directors

Mr Ou Bingchang (Chairman;

Mr Liang Yi

Mr Li Fei

Mr Chen Guangsong

Mr i’angi Shouchun

Mr Wang Hongtao

Mr Li Xinmin (appointed on 15 September 2006)
Mr He Zili (appointed on 15 September 2006)

Independent non-executive directors &
audit committee members

Mr Yu Lup Fat Joseph
Mr Lee Ka Lun
Mr Lau Hon Chuen Ambrose

Company Secretary
Mr Yu Tat Fung

Qualified Accountant
Mr Chow Wai Kit

Audito'rs

PricewaterhouseCoopers
: Certified Public Accountants

Hong Kong Legal Advisors

Baker & McKenzie .
Paul, Hastings, Janofsky & Walker

Principal Bankers‘

Bank of China (Hong Kong) Limited
The Hongkong and Shanghai Banking
Corporation Limited

Websites to Access Company Information

http:/www.gzinvestment.com.hk
http:/iwww.hkex.com.hk

+

NN o Yl GUANGZHOU INVESTMENT COMPANY LIMITED

Registered Office

26th Floor

Yue Xiu Building

160 Lockhart Road
Wanchai, Hong Kong

Share Registrar

Abacus Share Registrars-Limited
26/F, Tesbury Centre

28 Queen’s Road East

Hong Keng

Share Listing

The Company's shares are listed on:
The Stock Exchange of Hong Kong Limited
Singapore Exchange Securities Trading Limited

The stock codes are:

The Stock Exchange of Hong Kong Limited - 123
Reuters - 123.HK

Bloomberg - 123 HK

Investor Relations

Faor further information about
Guangzhou Investment Company Limited,
please contact:

Mr He Zili

Telephone : (852) 2511 6671

Facsimile : (852) 2598 7688

Email contact@gzinvestment.com.hk

ADR Depositary Bank

The Bank of New York

American Depositary Receipts

620 Avenue of the Americas, 6th Floor
New York, NY 10011, USA

Telephone ; (646) 885 3218
Facsimile : (646} 885 3043

43



L

mcwEmc_w?uv 1epun saadosyg ®

'@

Aueq puel @

© et

* apes 10 play saadolyg ® satpuadosd uawisaau) ®

o]
enybBuon

abiejjip apero

[
\

- PEOY IX Bue ux

ANSIOAIUN UBSS-JBA UNS

4

uenfi) buelluig

zlenn

R ————————

L-£3
(mme3 Bueinyz) oz

Hﬁlﬁ""ﬂ”ﬂﬂi 4-¢d

J

cems (1RO WIEYY O

i
uenp e Inybu)x
—-_] o®

o,

. :onhwo puejbuydg
-,

To_:m_n nyz 1eq _ . SO
uoisuepy maN ueN Bueip ” \ .nw.W/ a‘nv .
‘Lf|\\\ %

TUBWILIDAD!
jedjatuny noyzbuensy

ey = Xy
o) §,9|doad
X

eze|d snodosjayy' man Y ans @@

emn |

=

Jo1a81q U

Guip|ing e4 6uoH @
peoy

Ty .
h
|
4]
J

BUUEl) - PROY IyS uenH
- T —e - LA, o
@@ (uoruod Buipnng 1amo] ) BZeld A10}D

@ Guip;ing n{Buenyouy

LA

BzEd Aanjuad DIIDRd URISY @
-JOLISIQ 8K uell]|

: e
) uonels Aempe

@E,mﬁ._ozl.lllfll\
=6V
; -1
ped

N

peod Buad Buoa ezeid Ao mix ang o0 .‘.r

R

1 %
@ t©ZEld [BIUBLIWICD UOlielS Aemiey uia)se] ]
Y wiaysey noyzbueny
\ o
\ u m\c_u__am nHM @
h " T adjua) jeanyng ueny bueny @

A JUBLIBACY) 17

[E19u1A01d S,
6uopbuenr)

e 5.91d03g /| wusia
AIX BN\

A

eZeld [ej4awwo) BueyBuely

A

® |
co:BMw Aempey noyzBueng

o~

.
NS
1214151Q:unA teg |

)
n

U3pIES 1IBH NJ

i\

)

ugny Ui NUBUIX @@

= PRAY BUD[X

\

Baly ueqin noyzbuenx) ul dnoux) ayj jo sjosloid Aladouad Jolepy jo depy uoneso




0
-
=
|
>
3
Q.
=
S
3
=
=
b=
0
=
S
>
2
N
S
2
S
G

I
R

i

I REER




B &

o 49 ¢ A
&%ﬁﬂ&%ﬁa%
ERBHRLR S H
BUBNEE
O A o BB
WS T IHANER
BHEATHEERER
BESL TR RER
MESE P MEERY %
MEEA AN ERN R
e
ATRBAMEER

* R

ERNTEXFEEHERANESHHE

!l

1 [ B R RA e | —corswmaEs

10

"
12
14
15
17
7@
43

44




| REF L BRESK

! BEAASHELAEA

| - o

| ZOOXE “OOH%F

| ¥R F

i i

Wt 2,414,205 1,588,191 1 s2%

| AADWEREAREERT 318,716 132,434 B BRPST™
.’ SRESERF ' 0.0480E T | 0.02083# ¢ I 131%

| |

SRPERE 0.0189% 7T | 0.0100 7% I so9%

o b e

i B BHEH

F :ooxgw —0OEF

: AA=t+tB | +tZHA=t+—H

: ; o 4T X CE

. L #ax FitR

: ' i

i l i

BRE | 26,765,451 | 27,095,641 1%

. AR SR 3+ ! 10,398,64B| 10,388,761 I o0.1%

SRR 1.55/8 7 | 1,597 [ 1

i BREAMLE | 31% | 32% | a%

* TELHBRRES

HEARAERAR([A2R)))HEG([HEE))RAXM - A0 REAMB AR (RBEIFEBDBEE_OCO0KRF
ANAZHEEANBAZKREEREAEN - AEERGRSLHCHARFAIZELEZEEEN  YEFDAZEH
B R RUK B EET M R ST EEE G Qg B 2 HBCERIE700R [FHPHMBRENTRIFHERN - &
VAR RASEMNEL  BRUFHARS (HRENESRR) ETRBHEREMNER 2B -

ZOOAERHES HMEREFRR-QAE

=R AR

|

v A




’&Eﬁﬂ&%ﬁa%

R B

EFEECRRER_OOARFFHERLBR0.0189E L (COORF : FR0.01ET) REBIHFFR-ZOOKX
FTAZH A EENMERB BRI EQTARREM EZRH -

EERERDELEFE

FRBFHR _OCORF+AZ+=Z0E-00RF+A-+I B (BEERAREEN)EENRERMESLTH - B
Mg ERERNEFFR - AFAREPHREZER  ARNBPXHEREMEELER-_OOXRET
AZ+ETHFOREAZRRALFZRABLRAFPFEHENBELATCERAFA(HNRERGEZ I ADWEER
HAEEBTLEABR2REEEDO2612) - BEBMHBLFEE . AHRLEER_00ARE+—A+=8
TETHRE -

M¥B®E

+ ZOOXR®EABRTEB | DMEZOOXRT IR

* ZOOAF+AZ+BTFME BRSO B X R IB P X 1 By B 125

+ ZOOA®+A=+=RE BERERGERTANREREPHRLZER
ZOO0ORFE+AZ+TRHE
(E M X 2 5 M)

» ZOOAR®+-A+=A FEREETHR

! HEREBEARLQI ZOOREPHEE




EXBOEERRE

AEEME RGN ERERST - ABPERERERES AMNTLE - TEXNELRRANFLETSRBERRY -
AEEBRE_OONEANASTHLEABANKEA2414EER - Lk _OCORFREM15.88{FE TIENMN52%
BEEERAIIGESET kOO FRBMI I2EETAEEMI41% ©

MEXRK

HEEEHBRERE  PEHSUABRTEFEIRAKEE XMNEARNSE  HAREEERABKNTEE

AEHELEFRR  ARYEHEEREYBERTARRALREERMBRRENKTE  NEEFREN2.58

THRARIE568%E16. 7B L H K o WERAREERN2.77HEB T ABIEN347%E12.3988 7 - TTHE

BEABFKIEE BRRLECE @AY ESEERYE-BREERLAREEDL - EREBRGLE - REANE
.Eﬁﬂﬁe,eoo%}%ﬁ: . ,

ReXik
W AEEREAREEBRRLAE 1 VEET  HEFEAMLA6% - ARMHEBL - BSRARMERRE

M SHREEEESZERENRN B EERN2 0008ETAIEENE2%EI,0498 T - EHEHBELAT
BEFREIN.01EBETIEMI8.9%E1 2088 R - ERUBRABRAFLEFRBLA17.9% -

B AEEHE33%NEREHERAEXESAREBERARI00BET -
B ARBEGEEEESONEHETIERERHEETARS  HURARESERNSHLTRI% -

o R R A

CTOORELYFARBEEEFHEHPRBENTNEERBEEINARE2720.76 L LEFRBLA14.2%
.tt%@*?fﬂi@é‘ﬁﬁz%_t%s@ﬁﬁtt°§§)ﬁi*£§ﬁ}{%ﬁﬂé¥%§ﬁ° '

HREMTEETSERAR  HEERRRY  —EXNANEEPHEHESFIRARY6153T ' LEAFH

HIA016.7% » P RBFE_OOARFAAMHARBREREN BRANETRATHR  ATHREEAFLA
70%A £ AQ0EAHKA TR - REMBRESANZERAREEATEMNTHEERROEHETREBREE -

TQONEFHEE MERAE ‘ﬁ"ll NI 4




f2aF - REEMBREMABEBEFRN CHETEAZRRERADNES BT RKUTHSE - BFESHT AR
BAMMBEXDGEATENTE  BUHERRERY  —EXNANEEFHETINEEERBRARY
7,0007 - BRI EM T EHHEERKT - SRERDEBBI0ETHIK - ARREERETZER -

BRERN - BHTEENRERRE-SRERMNTESEFLE A PO - FHETNEEEE - A
HRMAMERETS  UATRESFERTREANT EZHEHE - BERENTRACENTREEETS2RTRE L
FeVBE NI HBEETHS P ARKEEHAEREEARK360054,000L 2 - ZREREBRERRSF
B LA EIEMES - RAHARROLELE  SRESRLINEEEY - PEEHEM LS -

EREARESTA  FLAXEREEREGRIFIRAFEQKRAAR - %HR&E}@LW%‘JE/,\E’JJF‘Q BABER
B %ﬁﬁﬁﬁ%éﬂ ERABTEERHEEDE -

SHEHFE  AERBBRNSEN—KREE-_CORTFAADERRE - LRAYWH REETRMMET .
SARMBMEBNELAFEN BN EGE—SMA TBRFENTEHRYE - BRI FHOEE -

Bt % B B8

S 4 5 A7

BE-OONEANAZ+EIEARA - AEERHMNA2414EET(COORSE - 1588188 - LA TR
F52% - WHMNRETEZENTEARNEHETEEIRERLEFEYDE  THEIEAAHEENEEIER -
ZS%#JI&QQE%L&Q*&{%?%%%EE@EE c HRAHTIEREAER - S EMMMEEBEEBELARE - WE
ﬁﬁ%lﬁ],ﬁiﬁﬁﬁ‘ﬁ% - EEEREELEFRIA LA 1% - B2 FEEEAR-_OO0ORFE+_FRBAYERS
WHHIREYRERBSENEEHES FTORE  FEEEERESWARE BEREDEMRERL - BF
HESKERBLIASE MAFTECHEEESTESHSHT - ROR R B S T B A ARG B R B R IN0.548

AL BIE—OOXRFAAZTE  FRENRBRENT AT EUEFHLESREEN31.3% « i - BEER
B EFFEENTRAETRITES  AUEMAARKERLSH27% - o .

RRARNHFECHRETES OO;\$¢HﬁﬂﬁﬁﬁﬂiOO189r§n( OOA%F : BRONABR) - FER_OOAF
+—A+tZAREFR_OCAF+TA-THABFIRRLMamE - :

3 B S

C hBESRETHRR

FEERARSERARPHESMANEEY - MESAEENER - AKENT BERYE SR RBERERBEM
BHRERERCHEERITRE - RZOOAFRA=ZTH  AREUEFAG3988FAT(ZCOHAF+A=
T—B : 45.43(8E) - AEH-—RBEATFREREERGRRGTER - RZOOREARA=TH  FEMEE
BRERFBOBIEER(ZOORFE+-A=+—0 : 32.26E ) AIREABERRRE -

HERAAMRD B —OOAFENHES



ERE W R DT

s HERB
FTERERAFEI-OOARFR-ZOOAFMBALIFENRL AR

FRBEE

BEARB=THLEAXEA
1 —OOXTE —O0HE
T FBT
REFTHFFERERTATE 531,123 546,185
BEEBzREREEESR (273,129)| -~ (167,292)
.c_ RERBZERESELER . (1,068,997) -(15,799)
N RARRSA T
‘ fﬁﬁ&fﬁﬁ%fﬁ% (R /EmEE (811,003) | " 363,004
HENBERERATEEY 2,387,950 1,169,241

T EHFERSHATE
BEOONEAASHBESAR  SEEUMERSAARENASIEET - BEERMN5 461E%
FHRE0.15EB T ARA Tﬁaéﬁﬁﬁﬁﬁmkﬁﬁﬁﬁﬁi
 REEBIRSHLRE | S e
HE-OOAFAAS+AIAES  AREFT RS RSB MM R DR AR 708 -
BAEHZRETLFRA2 73R - HEFFRMEM .06ERBT -

@ r=cuonenume

BE—OOREXABSIAILABA - BALZHAERSEENH10698E zﬁm@gﬁﬁwﬁ B
LH: mEESZ7RERBREEEZFERBAN D0 1613,%7[,@1][]10 5311‘?‘/%7E

 BE_OOAFAA=THALAMER BEBTHNRSEESSENTIERI SN AR EERTER -
- KBEHT
E@:Odﬁﬁﬁﬁ =R FREOEEEL RDEERRDAEM R3988EET(ZCORF+=A=+

— A 454314 5T) - BERSRLTERARFHEERTEERRTEBREREHIMABE - RZ00R
EXNAZHAE  FEAMNRSEREFTEYHAR238EER(ZCORAF+ZA=Z+—H : 31.99(8/T) -

ZOOAEPHEE HEREFR QA 6




“Eﬂ@ﬁm&ﬁﬁ

AEEMERMEROT

- HEMRTEERE

" OBEWRTEE -
BRPHMER
REEENEE.
RITHEX

HEEE

BB T -
—ERiEE
gE_F

FEEHG
1 B B R

ZOOKRE
~A=+H
RBER
TR

2,654,332
1,980,333
442,674
75

2,147

5,079,561

1,258,476

1,210,929
2,185,738

. -424,418 |

| 5,079,561

S

ZO0OR#E

+=-A=+-—8

SE %
FiBTT

3,371,645
1,571,725
509,396
92

27,285

5,480,143

1,526,901
812,512
2,718,866

421,864

5,480,143

el

S
AR

RZOOREAAS+E - AEHMNEESE S50 8085 T - E:OO£$+:ﬁE+—EaﬁJ54_801§;§ﬁ.

OB - BRARASTERMAZOOESET= ANMERAR L T2 e RESRITEE TR
TRFRE o it AREAAR R RARE  FRCERABSENLKE - CORF+ A=+ -8

B20%BE_OONREANA=ZTHMN19% °

7 I HMEREARD A COOAERHEE

il
i




BEXxER

FEEMEFEBRAMMOT -

R-QOXEXA=1+E BRZOORFE+-_A=+—8
KBTI CEZ
T % TET %
W EE 4,634,665 30.8 4,943,370 32.2
9 L ERE
(TELHAEEER) 10,398,648 69.2 10,388,761 67.8
wHiE 15,033,313 100.0 15,332,131 100.0
BmERGELE 31% 32%

ARAEENEAMEA NS  RITERAEESREATENLFIEKRTE - m32.2%KE30.8% - =00
AREAASTE  RITERAEA46IBERT B_OCEF+ZAZ+—8mM4943REBETAL 76.2% - fEH
PRRATMEMER(BEFABLE)A-COAF T AT+ HMARZBAER=ZOORF/RA=Z -i-EIEr‘]31%
R-OOREAAZTE r REELNKB103.998E T - EFEEENELE9.2% °

Bt % BUR

K%lﬂ%ﬁiﬁﬁﬁ&éﬁﬁ%%ﬁi‘l@ﬁaﬁ&;;.@bﬁﬁ%?%ll - AEAHFBRESENTREERE - ﬁﬁiﬁﬁﬁ
W ASBE  WHERERERE - ARAR—REARTERPEANRITPA - FARHMERFN - A%
B ErREMEERFERER  TEREXNESER -

2=

HEBXEARAABRMHEER - AEONFEAREERS - TEHHNELHEHTEEE - ERAFZ
AERELER  ARERRERERTUHORTEN - SHRBEE - AERRRARNERNARLT BN
0 o |

T B B

ERFEMEOEEEBRTEUNFTE  BARALABRTEEUARE AT - ARUEFELHOREEENET
AEREE  RAEEBBETRNHBRARRTBETNEFIHR S  BETBUARGAERME - MEN
PROBEFATHELFEOEEER - ARBAREFHESRNER  AEOHBNESEENBELRARET - 8
FRUANMEEREATERTREENES - RRARBEEENERBHEEE A2 REMEREREIE -
AEEBTHBMEERERRR  UHHRRER  KEMNERFARNMNERREAR FLYH -

—oorsrmEs I MERERR2 T 8




TEERMRRDE

(=¢NE

HE_OONEARAZTEHLEANBER AEMEFARAXRITES XN B0.98EET(ZOORE  0.5318# ) ' A
P AAREHTEARALEE - B LitES  REEDE  BELREBEMREDENAENELRRAIT N AL 668
BR(ZOORE 1.87EFmT) -

¥ 2 B 3%

RZOQOXRFARAA=ZTH - FEMRBHAREIERBRAITIEMRBOHMBREMN OEEL(COO0HETZ
A=Z+—HB 19988 T) - BREXHBEN  R_OOANENAZ+E  ZEETRBEYYE  HERREMA
BERFHENB0BEFZT(ZOCHF+-_A=+—8 :266{BET) -

HARAE .

BEZOCORFAAZTELEAEE  AREARYENETENTHFITRE  YHBTHEEANT EI2HER
ReRZOORFARAZAH  FFRNAAREREBOAS02EEL(ZO0RFETZA=+—R : 2.64{5&
JT) ©

BARSHEE

RZOOXREXNBE+RE AHEERANSISIZEB(CO0RE+=-F=+—0 : 7.9008%E8) - HH 57,950
ZRB(ZOORE+-_A=+—0H 7,750 EE) T ELHInE - WHEAKRSHNER -

TEMBTFEINFERIERBINES - BRESERZOLELSREREIEN - H8 TRASE/KNDHE
¢ RR - BERRE  BERSANENEERE  FEEIRCIRABERIEST S BIEERN S AR EEERE - R
ARBEHENREIREN -

BRESBABEI 2N SR ' ®

ZRA-OORFREA=+AHT 238008 BTERBE (ERBHR) BRZO—OFEXAHE) - BEERKE
BrER —BEACLEEMARATEACE) RERAHEFMERNEATIRAQATCETARE
FERR35% MR FAE 35 3L B A 2 R)T A AN E TR FIE - SHRIBEHN c BEZOOXRERAZHELAMRAA
A - bR R D AT -

FEFED
EERE
EXE

#%  —OOAFENATER

o (] R A & | —ooxgrmus

— — —.




BUEHRSE

PRICEAVATERHOUSE(COPERS
it gl
KT RE A48
BUBEHRS
HHRAERERRLAF(TERF]) -
(RERXMEZZERRBD
HEE

.ﬁ%

f

AEHMTEIRE BATMEBR BEHENESRCARBNTHUHES -
EEREBASENER

ERBARBFARADNEH LTHRE  PHHERSSAREEESHMOG ((FRGHMAE]) HH
FRESHEBMEPTHTBRE RAMAERE - RETHPBRS HNESOEET - YO aABEFIE -

FANEEAREAATENITENRE  HRNMBREREBT&H - YWRBRESHRENERER  ER28
HERERTHOER « BULbON  ATHES T BELGAE - ZTHFRABSHATHEINRBALRER
EEARE -

ERITHE

ATOREBELEHMOSBMOZEENET00R (EHNPHHBRENERETEMN - FHIFEZEEER

.E%%E@{’Eﬁjﬁéﬁj&ﬁﬁﬁﬁ*ﬁ'ﬁﬁf?ﬁ#‘ﬁqﬂ,ﬂﬁﬂja"%ﬁ% C W BT AR G BRE LIRS B R
BREER (BRICSMHERER) - BHIELTEEIRESAZRLRERNEE  ABRRXZEDSELERF -8R
EMNTREERKRELLES A RAERHEFEIEAENETER  AATTEHT MR BRERREL
=5 . 3

FRE®

RIBRTEN ETBRBETH HER  RTEFEBARAE OONEXAS+RILARANHTHM KR
& (E I E 7 BAMHT -

BERKBRAHMERAN
X EGITED

H& - ZOOXRFNALA+TESB

ZOOAENHERE BEREBRLTI 10




| PR R B 2 &
_ KBEH
BEXAS+ARXREA
ZOOKRE —Q0Oha%F
Bif FHxT FBT
W 2 4 2,414,205 1,588,191
HEKEX (1,731,277) (1,237,618)
EF ' 662,928 350,573
REMEZEHRR 68,975 662,539
HER-—RBEEERZIEEZER 20 (2,470) —
Hofh g 2% 232 3,050
HERSHAX : (81,956} (55,125)
—RETHAX (190,651) (279,046)
AT - 5 477,058 681,991
F 2 A 30,440 3,789
I8 B B A& (82,908) (114,092)
FERATRRAFEESR
— HEMEH|E 8 39,209 14,534
DB 1T 153,010 103,008
B ATEF 616,809 689,230
Hig 6 (141,159) ~ (327,893)
\
HARF 475,650 361,337 |
- —_— _— ‘
i - e
ROFMREREA : _ 318,716 | 132,434
LB B AE 2 ' 156,934 228,903
475,650 361,337
ANREEBEARGRT 2 GRER
—BX 7 4,803 1L 2.083# Al
St 3 7 4.6958 i 2.053% il
A% B, 8 127,649 64,028

LRSS T RRSRERSHRES T AN B ERBEN 2 M E— 08 -

HERABRD —OOAFHHBE

11




BHGESPHEERER

BE

krBEE

R BOEERERIER
VE - HBERSRSB
mEYE

HE LR = RE
RARER BB
REEERB ST
EERARE

P R 3R~ FEENER B
AL EZMBEE

RBEE
BERR/BRDDE
REWE 2 g
BELIERLILERE
R A
T
B 2K
RiEREE - BERERES
o g @ 0
BERRTER
SITRBRERS

=R

RBARR

P RR K

it fE

Hith R 50R B fEET R A
(==

R

FEBEEFE

BREERRABDAE®

..
W

b e

![z

oo
NI -
v oMo e

ZOOXRFEPHHEE

10
11

J

]

0P8 At

¥

ol T -y

ey o |

ZOOXEF
AB=TH

AREEX
FBT

1,923,886
1,945,106
3,643,134
4,594,109
813,678
2,808,914
69,972

371,376

16,170,175

3,043,599
605,797
2,656,660
311,043
584,123
449,742
45,292
508,923
2,390,097

10,595,276

377,102
540,584
4,378,634
1,258,476
52,570

6,607,366

Y
:

=il
rg 2

- -
- -

:

-~k

393

—

1,980,017
1,614,567
3,301,437
4,372,994
685,729
3,089,126
67,980
108,201

354,912

15,574,963

2,668,674
682,448
3,180,945
397,000
319,105
431,675
417,254
22,447
164,892

3,226,238

11,520,678

374,190
617,319
4,380,487
1,626,801
78,589

6,977,486

BERERRLQF

R
S
B

: "——"‘7“"!{4.
1350

bt et

1.

12




ARG erHEEAESR

FRBDAMR
fEE
BEEHEAR

FEE

o E
ARFRER B AR E AL
A& A&

H b b

CREBEF

 —EERA
—H it

AR RES

B

'
i

14
18

15
17
17

3,821,085

2,321,180

6,142,265

14,015,820

672,690
6,410,243

127,649

1 3,188,066

10,398,648

3,617,172

14,015,820

LHifREE T HEERBERELAMBALES T BN IFE R BEM 2 M 2 — 0180 -

!

E ZOONETRHRE

3,953,242
2,225,426

6,178,668

13,839,487

651,894
6,270,299

467,041
2,999,627

10,388,761
3,550,726

13,939,487 .




MR E P MRS RRR

BE—OOAFERAZ-+EEXRER

BEREFELZHETRE
REZXBHAZASER
BURREFRAZEEERR

RERRSFHEDZ (RL) /N

o

R—A—BzR2REEFEY

RANAZTEZRERBEFRY

BELAEEEMBERDN

RITHRGRER
RITER

b B A b IR B R B R AR AR AR A oh A A5 R R B 2 B — B0 -

®

FREEH
BEXSA=tHALAMAA
ZOOKRE ZOO0OAF

THRT FHx
531,123 546,185
(273,129) (167,292)
(1,068,997) (15,799)
(811,003) 363,094
3,198,953 806,147
2,387,950 1,169,241
2,390,097 1,178,174
(2,147) (8,933)
2,387,950 1,169,241

SOCAERHRE HMEREEBER Q8 14




G
)

HR

Y
d3

| EREL RS R B

I
EEE—.:OOJ?‘WE?‘?H =+RIESNEAR

:

FEBERK
ELTBEE
B8 ARE
L
K& Ak B R k]
Kz FHET FE&T F#ETT FHET
BR-ZOORE—R—Bz&E& 651,894 9,736,867 3,550,726 13,939,487
AHHEEEELATFEHZED 17 — 10,557 556 11,113
TME-EBRERREGRE
HANDFEZES 17 — 3,292 — 3.292.
EEHBABLEBR Y "
CBRATEZAR 17 — 2,678 5,132 7.810
fEHZ% ' 17 — (2,081) (7,915) (9,996)
E_}%Ei&%ch BRZWA (HX)FHE _ 14,446 (2,227) 12,219
A& — 318,716 156,934 475,650
Eﬁé:@@;‘:ﬁ?‘:ﬂ =+ EB1lEAM@EA
ZiER M AR — 333,162 154,707 487 869
EEMRELHS — EEHRKEEE 17 — 4,514 —_ 4,514
BITRR A 15%17 20,796 120,720 — 141,516
Z—OCOHFEBRE 17 — (469,305) (92,107) (561,412)
R—RKMBREER — _— 3,846 3,846
20,796 (344,071) (88,261) (411,536).
BZOQOARFEANA=1027 6 672,690 9,725,958 3,617,172 14,015,820
15 FREAEMAD A —OOAEHRBEE




HERGRAS P HAERBEL

QAR
8 AR
. iJ)g .
; e £ B AR o X
MisE FHET FH#ETT FHET FHEIT
BR-ZOORF—A—RzZz&& 635,160 7,075,069 3,474,849 11,185,078
ﬂ#&%ﬁﬁﬁﬁ@ﬂ%ﬁi{@ﬁ 17 — (21,673) (43,964) {65,637)
FEHMBORLERREY
‘E%ﬁ@$@za§1§ 17 — 2,678 5,132 7.810
BEHERE 17 — 2,695 1,062 3,757
HEEERTHER LRI FR — (16,300) (37,770) (54,070)
ER R ZE R — 132,434 228,903 361,337
B2-_00RE<A=t+HILAREH
ZHEBRAEBE — 116,134 191,133 307,267
EEEESE - BERSEERA 17 — 15,126 — 15,126
BITRRA 15817 2,753 10,350 — 13,103
ZOOmERES 17 — (57.,328) {(71,003) (128,331)
2,753 (31,852) (71,003) (100,102)
MR-OORFEAA=+HZER 637,913 7,159,351 3,594,979 11,392,243

Liﬁ%ﬂﬁﬁi%qﬁRﬁ*@é%@)iﬂﬁﬁﬂiﬁﬁﬂﬁ&?éqﬂ?ﬁﬂﬂ%ﬁﬂ%mzmﬂ—{%ﬂ&%ﬁ °

ZOOXFERHRE

HMERABR 2T

16




—RaEs

BAEBREBRIFA([AQF)) REMBLAR(AEFARED T BRERR LEREEVERNAREDE
BEREBUBRLBESR  URRNERFHENME - ARE 2 EBETBEUREBRPEARE ((PEKAE]) -

ARRIBREFEMRI2ARCR - HEMRFREUNREEEFHRRE160MBARNE264E -

ARFZBARERBARSNERRARFMEBRZBHARDT LT - HRESFHUFERER
OORFNATERBARANEE@ILAETIT -

e B2

HE-OOARERASTALABAZFHENEANBENRREEEEHILETH 2 TE@HEA(E
BREER) B34 (5 MU HHE B - YERHBE-OORF+=A=+—BirarzawznsEl)
~1BOM - ‘

aHEE

AEMAFRZENBRERE_OORAF+ A=+ A FEZHFEEUHBRATNE B - THIH
#H - BT R RRERBE_OOAFT A=+ A LEMBFEERH LR -

(a) RAFMER  GEITZEARREZE

TIHER - BT R ERRERBEZOORF A=+ -2 LM BEERH SR
¢ RETZERGICFAIFI0% - [IRERE - REGRHREERA]
o BEITZEBREHERMENE - EBITHBMEBNRERHE]

o BRI EREELFEINE ZFTHARBER_-_OORE A —HHBEARRATERERRA
R ERMIAMNSBARGEEINAFEARZEE] : .

s B zERETERFEIN - B [RAEEAALAMNZIZREREYFETERE]
» BEFTZEFLESFHERFINRFLVHHRMELENSSR - BT HBRRGH)

- GEMEBHRSEATCR (BEERBRRTME)

- ERA(ERMBREZIEZHD)REHRIR - [EERHRTEIHE]:

 EE(BERMBBLIREZES)REFFLT  [BREFE ERERREEESHELEREZR
Ml R

» FR(ERPFRLIZRFZE)2RFN - (2HBETS - RRENRETRBELZRE] -
R ERAER BTz RARREN AR ARSATHEHENLEEARE -

ZOOXRFHRBES (




»

B
TS
T,

x-?fl .

MEBRS PEBBRANE il (= B

3 ERREG
(b) CHEMBERERZIHER  ERIT 2L RRE
THSEN - BETZEMRREERM  ER-_OORFHREBEATRERS

s ER(BERVERERABRZE)REEY  [RETEVRRELNERLENFA] - R0
ORF=ZA—HskEEMBZFEMRER

s EX (ERUEREREBZER)REESN  [FEVBREEHE 2R ZHE)  R-O0X¥HA
—HRAEMB T EEARER

. B (ERMBSERBEAR)REEN [BEAEMETA]  RZOONEAS—OREE
Bt 2 4 AR A 2

s FEVEBERGENETR  (MELAE: KB R -O0OO0tHF A BXERMMZFEEENE
BoREEGHENSE 1R TARRRBEF] RTZOCEF-—A—RRERMABZFEYMRNE
2 o

EREBENEA(HRVHESRIEEEE)2EBE7  FRFIVNEALHEETHE - ARMEFEE
EUBREENFTRREAGHERZ RS 2HR  WRELEEERIEREHRRT RGN E
BEIR (B HELTERBRABELSFTNESEE - aZ0C0tF—A—BZ & HkHE  £4£H
BEEREENBREERE7RRER S ERIE R (BA]) - '

4 gHER

ALEMFEREER  LERTRYERKEREDE  RERTEARCBEAR  URBERHEHH
g AR SBEERT -

. LESBEE A~ EBHH
ﬁ @ suszesspemimersEzERs

: — ERE-ZER - UEREEDERFSARADR
| L RBAREN-REREBRRARRER

Cm - MR E N
BRI M E A -

WS BT — B S
AEENZELEBEEEEEERFEAREE -

BEE-BHE
PEAKE -FHE - W DR ER
Hip—EibE

WESBZEYEEKEHE -

ZOOAEFHRE WMEREBR 27

18




| B AR S o A R

4 DHEHED
FTETHBERR -2 —

BHERYE WRLBER 1% 3. 31!
BEAB=HALAEBA

—00%* —_O0E# | Z00A% |Z00XE | Z00A%E [Z004% | Z00x% | ZCOL¥
TRT TER Tax TER TR FE#T TERL TAT
Wi 1,656,037 | 767512 | 211,362 204,006 546,806 | 616,673 | 2,414,205 | 1,588,191
NEELE 387,280 551,399 90,003 87,926 20,348 68,505 497,631 707,830
HEKA 30,440 3,789 .
RAREERE L (20573} (25.839)
bl o . (82,908) | (114,092}
METHRRZ
) AR ER _ .
~AREHRR 8,720 (5.474)| 30,489 20,008 — — 39,209 14,534
-BREER 33,159 2,220 119,851 100,788 - - 153,010 103,008
BRRmEH 616,808 | 689,230
BE (141,159} |  (327,893)
SRR T7-F T 475,650 | 361,337
BEHY 106,654 84,350 749 1,309 358,968 101,569 | 466,371 187,228
FHEBE 113,614 79,094 54,904 52,057 33,208 57,964 | 201,726 189,115 .
THEE 17,804,742 (17.398,149 | 2,387,214 | 2,468,584 | 2,744,263 | 2,127,807 | 22,935,219 | 21,994,540
RERZHERZES 210,044 | 210,180 | 603,634 | 475549 - —{ 813,678 685,729
REERBZER 1,144,441 | 1402584 | 1,664,473 | 1686542 - — | 2,808,914 | 3,089,126
FOEEE 206,640 | 1,326,246
BEE 26,765,451 | 27,005,641
AWAR 7,246,323 | 6743262 | 529,988 | 610,764 | 1,660,138 | 1,014,947 | 9,436,449 | 8,368,973
RORAR . 3,313,182 | 4.787,181
BARK 12,749,631 | 13,156,154

BAAMXBEREYR - BFEERE (HE)  RBRBLHRER &S (M9 RIRBWE FiE10) -

19 EHRaEaR DA | —oorsnmEs




ML S T AR E M

SEHER @

HEARBRELR BT E

g3 2.4 51 ang
BEXAZ=HEBLAEA

BR-ZQOAE | R-00RE
Z00A%E telelit: Z00KE Z00%n% AB=+8 |t-A=t-8
THR T TR TR TR FiEx
54 649,621 82,853 14,460 1,686 975,302 1,460,136
FEAKE 1,764,076 1,504,457 451,911 185,533 25,592,258 23,084,497
. EME 508 881 - 9 36,746 35,711
2,414,205 1,588,191 466,371 187,228 26,604,396 25,480,274
FORHE 161,055 1,615,367
axE 26,765,451 27,095,641

5 KERF
THEECREREEERING/ GIA) BEEN

BEXA=THLARER

ZOOXRE. —OOFR%E "’

. - Fi#5 Fi&T
WELBRIBRERNBEFE 53,728 50,779
HETRLHERE BE 70,754 58,664

E -
-aB8Y¥  BELRHE 77,227 79,659
-HEYE  BERZ® 17 13
REREHE — 49,272
W BERRABRERE . - 10,418
BOBERR /" TETDERABEBEE (9,691) —
| RS FER,/ BRO 2T RREE _ 31,850

ZOOAFETHEE HEREARARZ2 A 20



21

(a)

{b)

{c)

AN EBHEROEI75%RE(COOHRSF  17.5%) RIEMEHERBEAFHIRE -

FAOHERBPESMHRACEMBREANRERZ] BN T18%EIBRHR(ZOOLEF : 18%E
33%) MPFEAREHBLA  BEEBRARFHNEBZENELTERCEAFIHER - REPEB
E o ARERPEAEMNETIELAR  KREHBEERBETBmaARNFREZRFERLFHEE
SRR EERNE=FEOFNEAMBRBF 2R -

?@iﬂﬁ@ﬁﬁﬁ%w%éamx:OOﬁﬁrw%émmﬂiiﬁM$&ﬁim%ﬁEEﬂmm%%

FAEHRATINANRAR - BFIRAORE  URBRRZRFZ) @K -

EWNARSTPHESERANRZHRASHES

BEAA=tRIEAHEA

ZO0OKE —O0OR%E
FHT FH&T

A HATR I
—EEFSH 1,927 809
—FECEMRSHE 41,461 33,821
— 8 4 b (E 4,009 2,210
NEEEREBTRE 47,738 5,545
BRI 46,024 285,508
141,159 327,893

THHREBIEFPRACEMBHDREASETHARRATIERAZHTEEAMERBMGERE

BEEAB=THILAMEA

ZO0OKRE —O0OR%E
FHEL FHET
HEEHITE
— A HAH IR — 602
—-BRIEHRA 1,037 1,668
MEER
—FEBIA 9,489 8,521
— R R 15,882 5,648

dERAEARLRSE

ZOQORFEFHRES




[
.(L
.

BRSSPI B ERIME

FEREF
HEX

BREARMNZARORBREAREEF R ARANDFTERBRME T HHEEE -

AR TRBIEGABERF (TR
B 847 E R g T 8 (T )

BRELXAR

g

BEANA=+RILAMEA

ZO0XRE

318,716
6,636,625

4.8078 {4l

—QOHEF

132,434
6,362,643

2,084 Il

BEREERMNDERAERATESIRNETORERAT A NABREREIEEOLRRTE - ZQFRY
AHEATENBREITRTAEEREZENETRAR  YRESATEBRERFABE EHNEHIH -

AEERAEATHEEEALFRRD S R PO HEET) KRMRHEE -

ARAFHEREFTE ARMGEEN (T

EEITEARMNETF SR (T
RE R AE R B (5-(1)

SRS RN T BER IR TH& (T)

FRETREMN

FRIRE

—_OOAFHESRPHRL1.898BMU (ZOOHEF : 1.00/# 1)

ZOOARFEFHHE HMERAEFR QT 22

BEXA=

ZO0OR¥F

318,716

6,636,625

160,641
6,797,266

4.69% b

BEXAZ

ZOOKRE
FHET

127,649

+ 815 @A
—QOh%F

132,434

6,362,643
96,957

6,459,600

2.05%{l

+8EXREA
—OCOR%E
FET

64,028




i

| EIRAAR S o B A R B A

e —
9 #HAXMX
RUEBLABRER B
. %ﬁ‘
BEEE BERE mm|m HBER®RME
THET FET FHET FET
BE_OOXREANA=Z+TAGARA
RZOOANE—A— B EBNEGEEHE 1,648,510 331,507 1,980,017 1,614,567
ELERE o (2,403) — (2,403) —
= : — —_ — 426,066
£ — — — (18,283)
wEREH (47,1885) (6,543) (53,728) (77,244).
MRZOOREARA=STHZHEEREFHE 1,598,922 324,964 1,823,886 1,945,106
RUBLCEBRIBREN
. wE -
BREeRE HREER 2 3 BERRE
FTERT T THERT T
BHE-_OOREA=Z+HIEAEBA
E&‘:OOﬁﬁ—‘ﬁ—EZﬂﬁ?ﬂﬁE@ﬁfﬁ 1,703,684 336,336 2,040,020 1,351,352
- REB ' 1,037 — 1,037 123,266
) 4oz : — — S (51,501)
THRanEhE — — — 33,376
BEEREY — — — (1,033).
W R HH ) (44,473) (6.306) {50,779) (79.672)
fé:ooaiiﬁﬁEwLEiz,ﬂ.ﬁ#%ﬁEE%@ 1,660,248 330,030 1,990,278 1,375,788

23 HMEBREABRI ZOOAFEPHEE




11

HARESF BB ENMNE

»n—HR—8

®E

HEARELEDR
BEAEET R I ERE
HEAME BERRE
HiERE

&

WAAR=+H

HET R AN

el :
HEENEDE
B

+8

VRS

ST :
JEENER
BN g

BEAAZ=+BLAEA

ZO0RE
FHET

3,301,437
40,305
234,437
14,460

68,975

(16,480)

3,643,134

—QOORE
FHT

4,775,305
62,925
88,584
47,238

1,033
662,539

{178,823)

5,458,801

BEXA=+THILAMEA

ZOOKE
FART

7,563,939
4,234

(232,190)

(14,460)

(70,754)

7,250,769

4,594,109

2,656,660

7,250,769

“O0OR%E
FET

7,057,317

(89,163}
(47,238}

- (58,664)

6,862,252

3,124,223

3,738,029

6,862,252

ZQOAENHEE HWEREBRZT 24




EUIRA RIS E R A

12 BERER

FEMHTRXBETSEARTERRE - 2 REZEEH - RAEZBAA - BRERZERSHTOE

0E30H
31E908
91£180H
181£365H
—fF Bk

P {3 RR K

—O0OK%¥
AA=+8
FER

182,374
75,070
44,826
92,151

189,702

584,123

ZOOn#HF

+ZA=+—H

THET

117,983
92,634
40,969
45,295

134,794

431,675

EAEREERFEEANESGEH  URRERBSHEMZRE - BNERRAZKESITOT -

0Z30H
314 90H
91%£180H
181%&365H
—FEE

15,840
13,451
285,341
3,378

59,092

377,102

:OOﬁﬁ'

+=A=+-8

T

103,911
52,172
14,714
41,454

161,939

374,190

e
Hs

]

oy
inlalalalelsl

@

25 HERBARD I [l —ooresBge

i



MRS MM ERME

#RB
RMRITHAR

— HHE

— BT
BATE E S \
o — BB 2 B3 (R £24)
B 2 b BUR SE R (#£24)

il
RITE X
KRR ITIE

— RER

it
SRR RANHRS

—BER

- AR
BEHEARNRSES

BAERREY

ZOORE —0O0h#

~A=+A +=-B=+—8

FHRT FET

—F RN 1,258,446 1,526,867
E_F 1,192,628 812,478
BE=ERHF 2,185,738 2,631,310
=B FEIE SN — —
4,636,812 4,970,655

ZOOAFHERE BEREFR-LQI 26

—ZOOARE

ABE+8 | +=A=+-8
FHET AT
2,400,626 2,866,479
77,740 577,309
a5 58
18,256 87,532
424,418 421,864
3,821,085 3,963,242
. 2,147 27,285
115,385 48,077
772,112 | 703,070
138,321 457 089
230,481 291,346
30 34
1,258,476 1,526,901
5,079,561 5,480,143

BEHEERERMER
ZO0OXKE —“QOR%E
~A=+AH +-BR=+—8
FAR FHEIT
30 34
18,301 34
— 87,556
424,418 421,864
442,749 509,488




EGA RN

16

R

10,000,000,0008 X EEO0. 10 T2 B EAR

EHTRER
BZCORE—HA—H

IO AT /6 I A 4 By BB AT R A

RZOORFHNA=TH

ARE—A—H

*~00
AT 158 s AR By B 1T AR 47
00

ANERA=TH

BE&
Tz

10,000,000

6,351,598
27,528

6,379,126

6,518,936

207,965

6,728,901

BRI A TT R ARAE (2 BOH 31 16) ME17207,965,000 SRR EHO. 1B L 2 HidBAR -

1R

TET

1,000,000

635,160
2,753

637,913

651,894
20,796

672,690

RZOOZEXRFZ+RE  ZRFARMAMERESY Bt F2ITEER (EEFFLFRITES) BLE
MEGEURRELRRG  ERAR-ZOOZFRAZITAHEETRHER 210% - TRERHF A
EEEHT  ZOBRGAQRARMKBRERLAMZUTE  (IF2ARMREEZBEERL MR

BEXAZFHRHE  RiIVEROD2zEE(RBRGELESE)

P IRAER E I -

R-ZOORE—A—A

- HRATTE

MR R 3

RZOORFRAZ=TH

" RZOOARE—R~H

R lakey

BT OOXREXRA=TH

|0 M EREERLQF ZOOREFHEE

BRERE
Fhz

604,008
(27.528)

{8,496)

567,984

425,014

(207,965)

217,049




{im8

BAGRS PR B ERHME | : 5?

!
|
|

16 BR&E G
R-OOREARA=+ARE-OOHREAA=+E - WREZHEMT -
BRERE
ZOOKRE —O0OR®%E
BREEH T TEE SAE=+8 ~B=1+H
B IT T4 Tz
WRERS AT B
—hAhZE+—A+mME Z—ZOOCO0O&E+—-—A+WHEZE 0.5008 — 6,798
. —O0aR%E+=-H+=H
MRS
—QO=FFEA=-8 ZOQ=ERA-HE 0.4100 13,330 86,876
—O—=%RH—H
—ZOO0=&x~xA=R —COZ#~A=HE 0.5400 39,800 58,950
—O—=%;:A—H
—O0=Z#+A-++B —QOO=F+HA-++tHZE 0.8140 3,650 12,404
—O—=%+H=-+/<B8
—O0=%#+-HA=-+=B =-00=ZF#+-"HA-+=HZE 0.8460 28,368 100,234
—O—=F+=-_A=-+=H
—OOWMERA=Z+=H ZOQCOHEENAZ+TZHE  0.6300 131,901 302,722
. —O—mEARE-_+ZHA
217,049 567,984

R EITEHBEE(COOREARHA=+H : 567,984,000 % 2394,559,2003) = O ORENA=+RT
Fi7fE -

FiSEERE ATFEIOABIGEMEETEERARNREO A TR EEERNEE - BB EE
SEEEREHEECRE  THE AHRRERRZIZEFESE  BREsCHBEERS  FHRSEREE

mEHRAME - FESRESRZIESEEHEZ AR NEREBRER LA —F 28 RREHRTINE
tﬂ o

SOOXNFEPHEE HEREARDF

o}

s
goiiire




1]

| BRARE PR =
nHLe  g#AM
ZHBR  RftA
g% ErX EATE  E#z
RiER ROHHE AXEE TEERE EBES fif WBREE WHER KREEF g L
T THTL  TEr  TRr  FET  FEn  TEr  TExr  TAT  T#xn
R-COX%¥-H-8 5,813,273 1,815 10,7112 110,979 150,186 134,175 49,159 — 3,466,568 9,736,867
BIIROBBEMT 120,720 - - - - - - - - 120,70
HERERTHEZED - - - - — 10557 — — — 10,557
ERLES - - - - {2,081) - — — — {2,061)
BEZATHE - - - 264 - - - - {264) -
EEBREGH-
FRERAE - - - - - — 4514 - - 4,514.
FENBLARLERE
%%‘xﬂﬂ%fﬁi% - - 2,678 - - - - - - 2,678
AE-FRERRESNE
HANLTEZE2Y - - - - - - - 3,292 - 3,292
HRAH - - - - - - - — 318716 318,716
mtelofit:3::) - - - - - - - — (469,305 {459,305)
RZ00AERAZ+A 5,933,993 1,815 13300 111,243 148,105 144,732 53673 3,202 3,315,715 9,725,458
HER:
ZCOAFHEPRES 127,649
it 3,188,066
3,315,115

29

ZOONEFHEE

i
i lalel




Ielele

BAFRE PN B E R T

T

Y
i

17 & (&)
Ty gan
<HER LEE)
#x EX EOYE Higz
RoHM  AEHE  EXHHE 0 LtEEE 2 EDER BE  HMHA FBEEA ng
THER THI TER TER TEIL TER T#RL THEL TR
®H-00R%-F-A 5,740,733 1815 5,356 79,307 (78.299) - 26635 1209432 7075060
BRBEEGTRY 10,350 - - - - - - ~ 10,350
BEZAELE
MBRELTAME - - - - — 163,068 —  (163,068) —
ERzR - - - — 2,695 - — — 2895
., HREETEE - - - 7,333 - - - (7.333) -
EEMREHN-EREBAE - - - - — - 15,126 — 15,126
KAKRBLA I BREZ
BRAFHE B - — 2678 — — - - - 2,678
HERELZEZRY - - - - - {21673) - — {21,673)
MnEH - - - .- - - = 132,434 132,434
ZOONERE - - - - — — — (57,328) (57,328)
R-OO0R%¥<AZ+H " 5,751,083 1815 8,034 86,730 (75.604) 141,395 41761 1204137 7,159,351
BER:
ZQORFHETHERS 64,028
Eft 1,149,109

1,204,137

. EERFREEPRAAEGEZHBELTIRBERRAK I CRERE—REEHEEDR - BHhEAEZEMA
E-AREINRPERAERIESEZHMBARRBEARE RAREASAZHFEFETZILE  HERER
R-REFSALE - B rMBEEEN (ERHATFRSRR - RBEPENERRGH LN - BHEES
Bl —RERESIVAFHESBRENERX MEXBRESTREENER -

ZOONEFHEE HEREFRLDI 30



ER

[ | F-o oSN | ——
ISR P B A R B A %‘ T A
3 L1 I [ ’

—

18 BEEBIE

EERENRARER IR ER AR R E2HEE -
BR-ZOOREARNA=1TBE-_CORE+_A=4+—RzZzELEHEE -
ZO0KRE ZO0OF%E
AB=+8A | +-A=+-H6
THERT FET
BEHEEE
—EHENER 8,844 8,844
—HFEERAER 61,128 59,136
69,972 67,980 .
EEHEE #
—EFHEFER 17,121 17,121
— R ETEH 1,308,633 1,273,147
— I E S+ EE 995,426 935,158
2,321,180 2,225,426
RAREE
ZO0OKRE —ZO0AR*HF
~B=ZTH +—RBR=4+—8H
THET THEx
BFArEEMEETER 2 EBREHERE (Hi3) 501,512 264,272

FRESDEBULETERZHRITRA Y RUBERIAREXFEREXARRE - ZSERRBLH(EHERIINE

I e
BLxmtHsSd BLFEHEFEEYREARAAREE -

HER-ZHERNB REZHA

By FEMHER —HEETBBEMEN263,000,0008x2ETRE B R{EHA261,000,000/ T -

B i 7 A 492,000,000/ T2 HEEHE -

N REER 23 TOCAEFHERE




MG E PHMBERNE

21 BEHEFRRE

AEMBRFIFELMEBFZTURHESEEEMNRRIMN 2 AEREMREFEDOT -

—OOKRE —OOn%

A~A=Z+B | +—A=+—8H
F#xT FHET
E—FRN 39,238 28,370
E_EERER 125,233 91,120
hEH 276,638 207,841
441,109 327,331

22 HiERE
—QO0KE —OO0ORE
AAZTE | +-A=+-8
FHET ' THETT
EEDE  BERBRECENERBHEZARE 98,180 265,869
BEEFERARIIZEHERB AR 2 M B AT 101,000 198,558

23 BEKEF

R OOAEABS+E  AUMAEE s ETRTBERERIATHSHEESIER

fa) AEEEFREGDE  SEDEEEMWE  REEES B A876,000,0008T(ZCORE+=HA
=4+—8 :1,660,000,000#7T) - 1,794,000,000# £ (ZOORF+_-_A=-+—H :1,725,000,000%
7t) 128,000,000 T (ZOORE+_A=+—H : 128,000,000/&7T) :

{b) 75 H @ PR E{H 49 5950,000,000# T (ZO0RFE+ZA=+—H : 950,000,000/ 7) 2 & THE L
K ip e A

() FHREEFHBABIETEELEEFETREAFTMZER) £8,302,000,0008 T (ZOCORFE+
—B=4+—8 : 7,745,000,000 ) 7 FEHAL :

{d FEHEETHBLRZREER: &

(e) HHREIH AR 2 F) M S 5@ EA97,050,000,0008 T (ZOOEF+ZA=+—H : 6,795,000,000&7T) °

ZOOAEFHES HERERFTRLSI 32




BRSSP HUBERME

I

20 BMBHEXRSREHS

(a} BEEEETT

MR ARG NERENEEEZNES—7 S —FIFOMBREERERHE—HTTHEERFE N2
A - EBHAREHNHHAFREARLER - THREFERES - TRAR-ZOORNFAAZTHRLTEE
REAR S 2MELT 28 (CHARRAREAEATS) RERFQR HMECHME -

BES ‘ RAQ T2 ME

mELE (M ARAT [HELED TERE

f BAESEERLT (TYKOL]) BECEZHEALT
WEFEARDE (TYKF]) _ HECEZHBLG .
BN R e @A R AT (TGCDHL) MBRFZ PERE
B E B AR AT ([GZPHL) MBAT Y L B E
FNT I B R ARERAT B A A R T

; ENE—EESRABERA A e B R

ﬂ EEEMABERDT HEBATMBERE
ERAEARTRAEA A HEA TS e
ERLEEEAEAEDT M A TR B A T e

| BALRSIARERAT it 2 R B B A T B

y BREHEREETES (BEEEES]) M 22 7] B A T B

33 MERBARAMD El —oorsnmus




BHGRS T MM B ERME

24 BMBRFAEARS RGE ()

(b) REMGTETZIE
BEXA=TALAEA

ZO0OAE —QORE
FTEx FH#IT
MBEHEEETLIRS .
HFstEsHeRx (861) (1,127)
NyEEtEr BRAL (375) (3.617)
Py HFRECEZRBE (800) —
¢ ‘ ‘ '
RGZPHLETZ X 5
NFGZPHLZ & Rkl (Hati) (145,916) (136,343)
BYXFiETT 2 2 5
HFPYXFZEBRE (400) —
HFYXFZREE (90) —
BYXIDLEFTZX 5
FFYXIDLZ EFFH 2 (2,036) (1,081)
SGCDHLETTZ X5
BKBETYEZHESR (44,615} | - —
| RUARTESRITIZS
} () WRHEREL 2 AEEER 11,445 —
WBHEERES 2 BERZ (W) as8 —
\ WS AR RS HE R 6,007 —
| NFHEBHKEAS2HEMX ) (1,502) —
Bt -

i) HNTFGZPHLZHERAHKMAZT HERAR _OCHFIMBHER S BT -

() MZOOARE—A FEEBFBFOFARS TELHAFREESTYEEA777METLBHR([EES
#W)) - BEAEE BRFEESERARESHAPHAR_OORF AT N\B Lz HiEA  ARED
HEDAHNIRTEEE-FSHUE  SHIBCHNEEETEANEH 24579622/ °

iy FrAHRMGMBARSDEEMITOTHEEFET -

ZOQOXNERHEE HERAA R & A 34




35

| BEAGRE AR R R R

24 BEBFEAXSI REERH)
(c) BEBRH2EH

R B BT B (WA i)

R M TR R BKIE (B 22T+ i Biv)

PR A4 4 R (8 2R
R T B SR (A 2R

T 24 I ) SR SR (2R v)

B 2 — A B R O (BB V)
B B 28 2 B SR SR (B AR V)

FE Wk BRI 2 RV KB (A i R v)

B BB 2 TV SE (22 )

i — & B S B (W22 %)

fist -
i) HEHBDFARAFZTHITB 2 EERAB LT EE -
(il HEFEHRAEER 2L REERNE -

ZOOAK#HF
AA=Z+H
FEx

618,576

75,143

147,105

(91,857)

(83,559)

44,615

(28,231)

(23,147)

(4,252)

—OO0H#F
+tZR=t—-H
T

747,322

{119.938)

{83,559)

"(112,868)
1,510
(45,333)

(148,626)

(i) EXEgsEEl EErBRUERRTELEENENT7.25%E8% (Z00HE  5.250%%E7.250%)
(FER)EHE - M EMEHME B R56.120%F6.39% (ZOC0RFE : 6.120%) (£8)

ivi RZOOARFERAZTHFAZER  BERBEFREAES ABI23.941,000/8 TRIA LA  ERERKRE

BE- :

v EEEBTHARLENEE BARERESURE AR E BN RE -

I? HEBREERD A COOAFERHEE




lﬁ

LS
==
399
%
st
1,
"L
e

LEEE SRRt b 3 - s Lk . o Lﬁ 5

. 2 B /_.

24 BFBSTEARS REER
(d) BAEETT 2 fE3X

ZOORE —O0FRT

~A=1H ~BZ=Z+A

T FHET

3k B — ] RA 2 Rl 2 B AR (B L) ‘ (18,256) (87,532

RE KB AR L BIRR 2 ER (W i) {424,418) (421,864)

" B3t :

il BEse218256,0008 T (ZOQRE - 87,532,000 W) NIRERRITRZEFREMEN L 1%L »

iy Bae®£1240380008 L (ZCOHRFE 120,561,000 ) MIRITHPHEBTAREENER T £6.12%Z
©B.39% (COOTRE :6.12%) (FR)F A4 - MEMBLT L BEREERYBRE -

(i) FMAZBYREENF E2RFFAMEE-

(e) TEFEAEMR

25 HHEHB&BEASER

' RZOOANFLA+E AEEREF-HITUETHRBEBRBERRE - LREHR1,000.000,000# 7T

ZOOXREFHRE MERERRZA 36




W

RZOONEABZ+E - RIEESRIE 6 (35 RIS ) #3520 B4R B SEAR DR LIENEE
(RBHRBEEFEXVEZEE) BARALD Tﬁrzﬂuaﬂﬂ‘k%ﬂﬁﬁ?}TﬂiﬁrﬁﬁéﬁAﬁi%FﬁﬁﬁE & ([ 2z A 1)
2Rty Ermie i REEE 2R KA T ‘ '

RELBARGBZHE _

EEgE manE B4 B a6 A 2 ARTHERY
BEELE LA 2,340,000 0.03
S BRE A 3,500,000 0.05
TR 8 .A 3,500,000 0.05

REQXFARFTETAZEBROPZHAR -

s

BRARE

R=COXKE R=ZOOXKE

; o ' "—A-H mE¥Y KA=+1A
EBRS BEam SROEE  HMESE RERITE B B(d) ¥ 17 5

' BT T o AT

ERA%E 02/06/2003 (a) 0.54 9,000,000 i REA 9,000,000
R OREL 02/06/2003 (a) 0.54 7,000,000 oy — F@RA 7,000,000
F ORE& 02/06/2003 (a) 0.54 7,000,000 e — @M 7,000,000
RymfsE 02/06/2003 (a) 0.54 8,000,000 po— T@EA. 8,000,000
EHERL 23/06/2004 (b) 0.63 3,900,000 (c) 2,340,000 1.45 1,560,000
IHBRE 23/06/2004 (b) 0.63 © 320,000 (c) P—= TEH 320,000
RUBRE 02/06/2003 (a) 0.54 3,500,000 3,500,000 1.34 —
FREEL 02/06/2003 (a) 0.54 2,450,000 2,450,000 1.35 —

AidE -

(al

(b)

{c}

{d)

BERTU-OCZFAAZARE-O— =4 A— AL BMARSBEE ERAAZHRERLOBEEF
BBEA - ITERZERETREEN0%  RNEEMGES L ENEZHEQBHA  TESSEMETHR
H£960% (1235 R (IR T7 (200 2 FURRARE) -

E%HHETE OO.iF/\H +TZHAEE_O— P_Tlixxﬁl += E(JJ:HEFE}W!%B%TT@ TEEF‘(I)EER%H&?E}%&.EI
HEAFOMEA  TESRZEMETRIREN30% - RIESEREFIAHE_AFONEHEA - TERSEM

- BTBRRENG0% (RRRBOBITEAEEABRE -

EREEERIMBAER _OORF AT NBREAR/ARAEBZ HMEAITERRE . #H -

BOEREBRETCORZNSFRMNEFGRDE -

A RBEN . R~ OOXFAAS A+ ADAEFHEHEA TREIERARR 7ok 2 E BN (23
#&%%Mﬂ%m%Z&ikﬂ&ﬁ FRIR 19 B G A 2 A Sk A 2 TR AR 18R 5 SO T 11 362 i B A
ARREFEZ BEM SRR LT ANEFETEAT SNERTHNG AL TR L -

|
1.

II

H

EREEBRD ZOOXREFEGHESL




.iﬁ%ﬁ%ﬁ'fﬁ3.078,435,248ﬁ§ﬁ§fﬁ?&§2%ﬁ%gﬁﬁ?‘%%ﬁﬁiﬁEME% c HBAREMBAENRAIINOT

BREAREHZRUERIATHRENER

RZOOAEAA=+E  FTHATEEUTARSAATREES LR EAENBERTEE I BRMo 2R
HARIAMMR G 2 i RAE

28

MEME K)

Gandhara Master Fund Ltd.

ER

&8

MESK

Excellence Enterprises Co., Ltd. ([Excellencel)
Bosworth International Limited ([Bosworth])
Sun Peak Enterprises Ltd. ([Sun Peak])
Novena Pacific Limited ([Novenal)

Shine Wah Worldwide Limited ([Shine Wah]) -
Morrison Pacific Limited {[Morrison])

Perfect Goal Development Co., Lid. ([Perfect Goall)
Greenwood Pacific Limited ([Greenwood])
Seaport Development Limited ([Seaport])
Goldstock International Limited {[Geldstock])
HMEMBERAE ([MEHHE]

0

o

i)
{iih
{iv)
(v}

(vi}

FREEEMER  3.078,435,248

340,540,000

3,
3,
2,

Z

Fakt WAL RHN

45.98
511

FRRH

078,435,248
068,548,981
173,846,821
565,683,000
565,683,000
158,049,000
158,049,000

135,737,000

135,737,000
35,233,160
35,233,160

9,886,267

Bosx;vonh}%ﬁz,ns,azts,smﬂﬂ o Bésworthi%.Exce||ence2ﬁfﬁﬁ - MExcellence MM ERELERES -

Novena$ #1565,683,000% - Novena’ySun Peak® &4 * /i Sun PeakJy B Excellence 2 B A °

Morrison$s 7 158,049,0008% = Morrison&Shine Wah2 B Hl# - ﬁﬁShine‘WéhBEIExcellénce%’éiﬁﬁ o

GreenwoodiZ & 135,737,000/ * GreenwoodAPerfect GoalZ2 Bl A  MPerfect Goal Wi Excellence® &EHEH -

Goldstock$ 835,233, 160A% ° Goldstock&SeaportZ X H + MSeaport/yMExcellenceZ Al H .

MEMIE1570.886,267M - MIFEMBHBELLE2EESR -

ZTOCOXRERHERSE

HEREARRLF

K/

)

T

4

38



AR

AT

BER—-NANERA- TS RRAATNRERBOBRETE ((HBETE]) EEAMBETFART
FEETMMBLR L EZRESRRRABEARANZEEN - BRI ATESTAEMETEERITHRASR
0 S -

AATIRER -COZFAA-+ACRBABALBRE8 REAFBAESTE (00 - HAREL
B BABE  RMRIEIBREIBE  RARATERHUE — S LBERE - HR 0 I BIRIES B ATIE H & h
ERITEBREBEES  LaORBERESSIFUITE  MESEMRTEEREERNEOSSHRE
HBE L ENBIREN  COOTFBREHANATERARSHERAANBE LTRU T LT
Bl B17ESE - - ;n.

RECOO- =B - EFEaRTEALE FLRRZAEEMBARINER - BB - &F -

REA BERSRR(2BEALDBEEREBRD -  ZOO_FBRENBSEERDSEATHASEED

EBEE G MEASERS  REREDESNESRBMAHAEEN T REEMANER - BRE-00 "4

. e T 135 T 2 40 Mgl el FEHONRMDAMBARRRLE_COZFHBRET S B HDBTROR
. HE10% o MAELRBIRARRAE EHKB R EET10% LR - FRFRRAR_OOBRFESA-BREBSR

o BBH_OC_FBREASBRER -BE_COFBERABEARETAHMAMBTEERERE
CTEMFEBREETEM A TRETARGEE  THEBTHOBTROBENIO% - F2HALTTERE

ﬁ@%ﬁ’%ﬁﬂiﬁﬁ%ﬁﬁ%Ei,HQEI‘J-%-:{EIH,ﬁﬂF‘aEJW%%’é&ﬂ%ﬁ%ﬁW%&%%Dx?iﬁﬁéﬁiﬁﬁﬁi%%ﬁtﬂ.ﬁ%%ﬂﬁ
EEFPEBTRNDHEAMN 1%  FRE—SRHBBIRFOBREASRERBRAEG L1EE - HB7TE

. "o B R AE T RIS AR E IR B 4 B BT (AR IR B E B & ML IR IR 55 I A A0 IR Eiﬂﬁﬁﬁﬁ’\ﬁ‘%tlj S|
- MREBEBFEEWRATHRESNMAL  AEZZHRN&E-BERL - HEMEAERLT - TREBHRRLA
HEF10E) #RMIEERRENRRGEHTREFNHIREA  TERSZEFHIRME FARLBRES

30%  RNVESBRESNRMEEABME_RENREAAN  TES22aMBREATHEHRBREN60% (B
WEBOETEATAEBRE - NEREHREMEANE _BEE  ZERYBERL - RIARECE 50
FHITAIFENBARMEENAREALITME - EXFFMTEREBRENBREEMER - ¥ EXRG)HEATE
MERERQZEERATHETERNEELE  AATNEMESHBAR RERNE) FfAeBET—
FEHFTREH - Ro)ERIER A B I (ARG 5 £ A%) MK - MERHALEOB YR ELE
FE{EE] - FTEEHESSE] MAZTEETHEERTHZEPNEETSH  EHEBERBEBXFE
HBERFMNAETE : OBEERHBHNAEALEARPEBIMEAREBRMAINTHEURTE Rl
HHEE - BARLEBRENRSRERIGET  MITHEEEHITERRERRRIM -

HEREARL A ZOOAREFHES




HAREBERAATERENBETAEEES (AT EFHRI  FHEREIVEFR) NEREZZEHERN )

:’:h
XA

g

o

T
BRAYE
RZQOKRE R-OOKRE
—B—H AA=TAH Bk itk R
CESTY MR METE TEMR BHEAE TER W E (c)
BT AT
33,510,000 20,180,000 13,330,000 0.4100 02/05/2003 02/05/2003 - 01/05/2013 (b} 1.34
. 21,232,000 12,432,000 8,800,000 05400 02/06/2003 02/06/2003 - 01/06/2013 (b) S 117
. 11,224,000 7,574,000 3,650,000 0.8140 27/10/2003 27/10/2003 - 26/10/2013 (b} 1.39
99,266,000 70,898,000 28,368,000 0.8460 23/12/2003 23/12/2003 - 22/12/2013 (b) 1.37
218,612,000 88,591,000 130,021,000 0.6300 23/06/2004 23/06/2004 - 22/06/2014 (b) 1.28
Bitat -

(@) EAARIEREEEL - RN -
b) BWEZEIEES ZBERTE-

ey BINEREBRIETEE 5 AT — 5 TR IR T M P

(i) MBEXBE

BER-ANACE-AZABEETBRRBAN —HERENS (B RBAR])  BFRBEER (TH

. ErAEES ) IMEETUARARAAANBAT FERESRBEERERRRY HAE  BAR

ﬁ%f%ﬂﬂ_f’ﬁi%ﬁ%ii@_&ﬁﬁﬁ%’.&ﬁ%ﬁ'%ﬂ@%&ﬁﬁ/\ﬁB’\Jﬂﬁﬁh °
ﬁ%ﬁﬁﬁﬁﬁﬁé:@@:ﬁﬁﬂ:-H:IEIﬁ?@ﬁﬁﬁ%iﬂ%?&ﬁ%%ﬂ&ﬁ%ﬁ%ﬁﬂ%ﬁi%ﬁH ([ZOO=Fi%
R R MRHR c MR EIE - BAEBTEMLE —FRNBRRE - EREEE R
BIEIIBH AR ERTERREBELY L RESEBA R T ASTE - MEAE R RTT 0 RAE BN
EMESHAESHHEARTERLENBEESR - OO ZFHERBHBIFES LHRUNBE 1 7HNERT -

BIEE 00— FRAEH AN ERREHASARN OO0 - FUAREHE  UARREFRIAFEFA
AT BELE  UAXBERENRIHBATNNES  SORA  EF RBA BEMSREERERS
HETEM - S | . -

ZQOXREFHEE HEREARRLDA

40




HARBESTATHETASEREMNEREZZHBRAOT ¢

BRAERE
RZCOXKE R=ZQOAE
| , —B—8 XB=+H =104
' o RITHE HREH réiikﬁﬁ_ TiEE g4 AH ﬁfﬁ%ﬁ
230,000 230,000 — 0.7520 07/04/2000 Q7/04/2001 - 06/04/2006 (b)
Bia
() EEAREmMERGERLE - TR .

() FERRES SHETE
T¥ES

ﬁﬁi@@?‘(ﬁ?‘(ﬁ ZHRLERNEAR  XRFEHETLEHARMNMS4EZ TERERERTHI TR 255
A3 - Br¥ T A P im B :

S B E A2, 1
FAETAL AR EERTRAN ABEEES LT — AR o

EREAEARATZESREALE EERABEEEFELEF  TRERFAAAENBAERER
 REIE MAARAESRBARERBEFS Y EREEER REFBEGTIIHERAE - BEFR

RegBEyBEEEN—F  EARREFERERFAQAZER  BEFET U ZBEREBEUANR

&N A R M AT e .

A% A4

FRETALIVARERTEFNELEARTEN  SASSSHRE  AAASNTESYEIGTES |
’T’%ZIS?}ﬁ]PﬁEéF%ﬂﬁ§$2ﬁﬁ%§Z&ﬂﬁJZﬂET.%BE'JJZ?EE CEARRZERBERAELWESER - A0
BN THEEFHCHEBE=FRFERLERBEREL -

ERZERHEADENBBARARCESHANEHERABE_COANFAAZTEEANEAZ REFEMH
AP UM EER (BN FE1EFEIH) -

T | HERES B 2 o COOAEHBEE

{




BRERDZRETH

ﬁﬂﬂEﬁ@tﬁﬁ%%ﬁ+ﬁﬁ%$ﬁﬁ%%ﬁ%%%ﬁ?ﬂU%ﬁ?ﬂﬂ"
$®ﬁem%%§$¢ﬁﬂ%§ﬁ'ﬁﬁ%%ﬁ%%@§100ﬁ¢ﬁﬁz+ﬁﬁﬁ@ﬁ%ﬁm%@%%ﬁ%%°

%Eﬁéﬁﬂ%%%ﬁ%$$ﬁm%%ﬂﬁﬁ%@@ﬁﬁ'EE%?%?E%?M%%EDK@ﬂ%%%EEE@
BETETHRENER

BE - HERHEEELIFARM

BE-OCOANEAESTRALAEER - AT EBREEHBR  TAARKEEAHBAERUATEEE
.ﬁm%m@aﬂ&’@ﬁﬁfﬁ o

COONEFHEE HFHHREBRRLA



Hsg

HITEE

EESLE (HFR)
o
&= Rk
B MR e 4
EBELE
Tkt

FHRLER-ZCORENR+HBRED)
ATREE (RZOORNEANETRABEEE)

BUHATEER
FRESEME

ST T
FREEL
Bl
NEWE
S
SERSTED
Rk

B B

B R BUCGER T E
EBRNLBH

HBEEER

A5« EERAMBEBA
EinEamERT

FEERET

FEIRT(EB) ARAF

EE LBESYRITARAA

~al BRI ER AU

http://www.gzinvestment.com.hk

htip://www.hkex.com.hk

It
|
|

I
ﬁ
I!

SR EE

HEHERT
5% 52816058
WEKE
264

BROGBPFPETE

FRBEEERERAT

B5E
BEXNER28H :
& fEE P o6k . ﬁ.

gy o]

FLRAZBROEREERESRZEMARLAR
FMEEHFZSHM EH
EEMERSMERAT —128

BEH —123 HK

THEEM 123 HK

IR B &

WERE—FEABREREARAFTNEN - B4
{7 F B k£

W (852) 2511 6671 .

{88 : (852) 2598 7688
EH : contact@gzinvestment.com.hk

XEREEFTERT

AT

EEELESR

620 Avenue of the Americas, 6th Floor
New York, NY 10011, USA

T 55 1 (646) 885 3218

{878 ' (646) 885 3043

= EEEEEEEEEE -oo0~s+m5s




T
U

was . &ﬁ%ﬂ ° . HUBTF @

N S "
L ~
A
; PR
RELTE t ]
“ . Sy
. S

S Y LR i”,\\

%ﬁﬂﬂ . 4

ﬁmuuv,\

uﬂl.uuulnuﬂ.llﬂ

J OO LR HENEH

_ BETAYE @ g

(B Rl
. illﬁmm«fa

g e e U

—HHIHEHO® X
Ml YHAY HEE
W om«&__wﬁ S

ﬁdwﬁﬂ.

ﬁ EYHBWE 37

%«\\F\.\\\l/ -

RS N AN
rm«mm&ﬁo

EYCEDHEIHLETE

WH D EE Y




Monthly Return On Movement of Listed Lquity Securities
For the month ended 31st May 2006

RECEIVED

To : The Listing Division of The Stock Exchange of Hong Kong Limited .
CC : The Research & Planning Department of The Stock Exchange of Hong Kong Lintjted MOV -9 A I ~9

C£EInE DF IMTE OH,
L GRPORATE FINAHCE

From : Guangzhou Investment Company Limited

(Name of Company) )
YU Tat Fung TelNo.: 2593 2362

{Name of Responsibie Qfficial)
Date : 6th june 2006

(A) Information on Types of Listed Equity Securities :

(plecise tick wherever upplicable)

v' 1. Ordinary shares : 2. Preference shares :
3. Other classes of shares : . ' please specify
4, Warrants : . please specify :

(B) Movement in Authorised Share Capital ;

No. of ordinary shares/ : Authorised
Preference shares/ Par Value Share Capital
other classes of shares (HK$) {HK$)
Balance at close of
preceding month 10,000,000,000 0.10 1,000,000,000
Increase/{ Decrease} N/A N/A N/A
(EGM approval date) :
Balance at close of the month 10,000,000,600 0.10 1,000,000,000

{C) Movement in Issued Share Capital :

No. of other
No. of No. of classes of
Ordinary shares Preference shares shares

Balance at close of

preceding month 6,676.473,914 N/A
Increase/{ Decrease)

during the month 22,873,000

Balance at close of the month 6,699,346,914

TR MATIOMAL



T PTOasNe feiele aRaGINErE feA  WHCTCRVCT TREEPIELENC
TYPE OF SECURITIES IN MOVEMENT DURING SECURITIES IN ISSUE OF NEW
SECURITIES _ |ISSUE AT CLOSE THE MONTH ISSUE AT CLOSE [ SHARES ARISING
OF PRECEDING OF THE MONTH THEREFROM
MONTH
SHARE OPTIONS * No. of Options Granted Exercised Cancelled No. of Options
Tvpe
I. Emplovee Share
Option Scheme 18.610.000 0 4.320.000 0 14,090,000 4,520,000
Exercise price : :
HKS (.41
2. Emplovee Share
Option Scheme 41.000.000 0 1.200.000 0 39,800.000 1,200,000
Exercise price
HKS 0,54
3. Emplovee Share
Option Scheme 4.809,000 0 739,000 0 4,050,000 759,000
Exercise price : ’ '
HKS 0.814
4. Employee Share
Option Scheme 36.772.000 0 7.954,000 0 28.818,000| 7,954,000
Exercise price ;
HKS 0.846
5. Emplovee Share
Option Scheme 166.285.000 ] 8.440.000 0 137.845.000 8.440.000
Exercise price
HKS 0.63
WARRANTS * Nominal Value Exercised Nominal Value
Daie of Expiry (HKS) (HKS) (HKS)
1.
Subscription price :
HKS N/A
2.
Subscription price :
HKS$
CONVERTIBLES * B Converted
Class Units (Units) Units
Conversion price :
HKS
OTHER ISSUES OF
SHARES *
Righis Issue Price : N/A Issue and allotment Date :
Placing Price : _ Issue and allotment Date :
Banus [ssue Issue and allotment Date : .
Scrip Dividend Issue and allotment Date
Repurchase of share Cancellation Date :
Redemption of share Redemption Date :
Consideration issue  |Price : Issue and allotment Date :
Others Price : Issue and allotment Date :
(please specify) ) -
Tolal No. of ordinary shares/preference shares/other classes of shares
22,873,000

Remarks :

increased/{decreased) during the month

Noe :

Authorised Signatory :

Nam
Titl

YU Tat Fung
Company Secreta

All information coniained in this form may be reproduced and provided to other information venllgrs or users of market data

at the sole diseretion of the Stock Exchange without prior notification to the company/issuet.




Monthly Return On Movement of Listed Equity Securities
For the month ended 30th June 2006

To : The Listing Division of The Stock Exchange of Hong Kong Limited
CC : The Research & Planning Department of The Stock Exchange of Hong Kong Limited

From : Guangzhou Investment Company Limited

(Name of Company}

Tel No. : 2593 2362

YU Tat Fung
{Name of Responsibie Qfficial)

Date : 61th July 2006

(A) Information on Types of Listed Lquity Securities :

{please tick wherever applicable)

v’ 1. Ordinary shares : 2. Preference shares :

please specify :

3. Qther classes of shares :
please specify :

4, Warrants :

(B} Mgvement in Authorised Share Capital :

No. of ordinary shares/

Authorised

Preference shares/ Par Value Share Capital
other classes of shares (HK$} HKE
Balance at close of
preceding month 10,000,000,000 0.10 1,000,000,000
Increase/(Decrease) N/A N/A N/A
(EGM approval date) :
Balance at close of the month 10,000,000,000 0.10 1,000,000,000
(C) Movement in Issued Share Capital :
No. of other
No. of ) No. of classes of
Ordinary shares Preference shares shares ~
Balance at close of
preceding month ©6,699,346,914 . NIA
Increase/( Decrease)
during the month 27,554,000
Balance at close of the month 6,726,900,914

—

R |



43

* please defete and invert "NiA " wherever inapplicable

TYPE OF
SECURITIES

SECURITIES IN

ISSUE AT CLOSE

QOF PRECEDING
MONTH

MOVEMENT DURING

THE MONTH

SECURITIES IN
ISSUE AT CLOSE
OF THE MONTH

SHARES ARISING

ISSUE OF NEW

THEREFROM

SHARE OPTIONS *

Ne. of Options

Granted

Exerctsed

Cancelled

No. of Options

Type
i. Emplovee Share
Qption Scheme

Exercise price :
HK$ 0.41

2. Emplovee Share
Option Scheme

Exercise price :
HKS 0.54

3. Emplgvee Share
Option Scheme
Exercise price :
HNS0.814

4, Emplovee Share
Option Scheme
Exercise price :
HKS 0.846

3. Emplovee Share
Option Scheme

Exercise price :
HK$0.63

14.0%0,000

39.800.000

4.050.000

28.818.000

157.843,000

760,000 0

400,000 -G
450,000 0

25,944,000 0

13,330,000

39.800.000

3,650.000

28.368.000

131,901,000

WARRANTS *
Date of Expiry

Nominal Value

(HK3)

Exercised
(HK$)

Nominal Value
(HK$)

1.
Subscription price
HKS

2.
Subscription price :
HKS

N/A

CONVERTIBLES *
Class

Units

Converted
(Units)

Units

Conversion price :

760.000

400,000

450.000

25,944,000},

HKS
OTHER ISSUES OF
SHARES *

Rights Issue
Placing

Bonus Issue

Serip Dividend
Repurchase of share

"|Redemption of share

Consideration issue
Others

Price :

N/A
Price : .

Price :
Price :

Issue and allotment Date :
Issue and allotment Date :
Issue and allotment Date :
Issue and allotment Date :

Cancellation Date :
Redemption Date :

Issue and allotment Daie :
Issue and allotment Date :

(please specify)

Remarks :

Total No. of ardinary shares/preference sharesfother classes of shares

increased/{decreased) during ihe month

Note

27,554,000

Authorised Signatory :

Namel:
Title - ¢

YU Tat Fung
Company Secretary

All information comained in this form may be reproduced and provided to other infarmation vendors or users of market data

a1 the sole discretion of the Stock Exchange without prior notification to the company/issuer.
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Month‘ly Return On Movement of Listed Equity Securities

For the month ended 31st July 2006

To : The Listing Division of The Stock Exchange of Hong Kong Limited
CC : The Research & Planning Department of The Stock Exchange of Hong Kong Limited

From : Guangzhou Investment Company Limited

{Name of Company)

YU Tat Fung

Tei No. :

2593 2362

(Name of Responsible Qfficial)
Date : 3rd August 2006

(A) Information on Types of Listed Equity Securities :

(please tick wherever applicable)

v |. Ordinary shares :
3. Other classes of shares :

4, Warrants :

2. Preference shares :

please specify :

piease specify :

(B) Movement in Authorised Share Capital :

No. of ordinary shares/

Preferenice shares/

other ctasses of shares
Ralance at close of
preceding month 10,000,000,000
Increase/{ Decrease) N/A
(EGM approval date) :

Balance at close of the month 10,000,000,000

Par Value
HKS$

0.10

N/A

0.10

\\

Authorised
Share Capital
HK$

1,000,000,000| -

N/A

1,800,000,000

{C) Movement in Issued Share Capital :

No. of
Ordinary shares

Balance at close of

preceding morth 6,726,900,914

Increase/{ Decrease)

during the month 12,188,000

Balance at close of the month 6,739,088,914

No. of

Preference shares

N/A

|

No. of other
classes of
shares

W




* please delete and inser) "NIA " wherever inapplicable

TYPE OF
SECURITIES

SECURITIES IN

ISSUE AT CLOSE

OF PRECEDING
MONTH

MOVEMENT DURING
THE MONTH

SECURITIES IN
ISSUE AT CLOSE
OF THE MONTH

ISSUE OF NEW
SHARES ARISING
THEREFROM

SHARE OPTIONS *
Type

No. of Options

Cancelled

Granied Exercised

No. of Options

1. Emplovee Share
Option Scheme
Exercise price
HRKS 0.41

2. Emplovee Share
QOption Scheme
Exercise price :
HKS 0.54

3. Emplovee Share
QOption Scheme
Excreise price :
HKS$ 0.814

4. Employee Share
Option Scheme
Excrcise price :
HKS 0.546

3. Employee Share
Qption Scheme
Exercise price
HKS 0.63

13.330,000

39.800.000

' 3.650,000

28.368.000

- 131.901.000

0 220,000 0

0 260,000 0

0 11,708.000 0

13,330,000

39.800.000

3,430,000

28.108.000

120,193,000

WARRANTS *
Date of Expiry

Nominal Value
(HK3%)

Exercised
(HKS)

Nominal Value
(HK$)

1

Subscription price ;
HKS
-

Subscription price :
HKS

N/A

CONVERTIBLES *
Class

Units

Converted
{Units})

Units

Conversion price
HKS

220,000

260,000

11.708.000

OTHER ISSUES OF
SHARES *

Rights Issue

Placing

Bonus {ssue

Scrip Dividend
Repurchase of share
Redemption of share
Consideration issue
Others

{please specify)

Price: N/A

Price ;

Price :
Price :

Issue and allotment Date :
Issue and allotment Date :
Issue and allotment Date :
Issue and allotment Date :
Cancellation Date :
Redemption Date :

Issue and allotment Date :
[ssue and allotment Date :

Remarks :

Total No. of ordinary shares/preference sharesfother classes of shares

increased/{decreased) during the month

Note :

All information contained in this form may be reproduced and provided to other informatien ven

12,188,000

Authorised Signatary :

U/

Nafng ;
Titlej :

at the sole discretion of the Stock Exchange without prior notification 10 the companyfissuer.

YU Tat Fung
Company Segrefary

ors or users of markeg data
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Monthly Return On Movement of Listed Equity Securities
For the month ended 31st August 2006

Ta : The Listing Division of The Stock Exchange of Hong Kong Limited
CC : The Research & Planning Department of The Stock Exchange of Hong Kong Limited

From : Guangzhou Investment Company Limited

YU Tat Fung

{Nante of Contpamy}

Tel No. :

2593 2362

(Name of Responsible Qfficial)

5th September 2006

Date :

{A) Information on Types of Listed Equity Securities

{p.’ens?' tick wherever applicable)
¥" 1. Ordinary shares :
3. Other ctasses of shares :
4, \Jyarrams:

2. Preference shares :

please specify :

please specify :

(B) Movement in Authorised Share Capital :

No. of ordinary shares/ Authorised
Preference shares/ Par Value Share Capital
other classes of shares (HK$} HKS$
Balance at close of
preceding month 10,000,000,000 0.10 1,000,000,000
Increase/({ Decrease) N/A N/A N/A
{EGM approval date) :
Balance at close of the month 10,000,000,000 0.10 1,000,000,000
(C) Movement in Issued Share Capital :
No, of other
No. of No. of classes of
Preference shares shares

Balance at close of
preceding manth
Increase/(Decrease)

during the month

Balance at close of the month

Ordinary shares

6,719,088,914
10,144,000

6,749,232,914

N/A

\




B i

* please defore und insert "N/ wherever inupplicable

ISSUE OF NEW

TYPE OF
SECURITIES

SECURITIES IN

ISSUE AT CLOSE

OF PRECEDING
MONTH

MOVEMENT DURING

THE MONTH

SECURITIES IN
ISSUE AT CLOSE
OF THE MONTH

SHARES ARISING

THEREFROM

SHARE OPTIONS *

No. of Options

Granted

Exercised

Cancelied

No. of Options

Tvpe
i. Emplover Share
Option Scheme

Exercise price :
HKS 0.41

2. Emplovee Share
QOption Scheme
Exercise price
HKS 0.54

3. Emplovee Share
Option Scheme
Exercise price ;
HKS 0.814

4. Emplovee Share
Qnption Scheme
Exercise price
HKS U.846

_|5. Emplovee Share

Option Scheme
Exercise price
HKS 063

13.330.000

39.800.000

" 3.430.000

28.108.000

120,193.060

700,000

44.000

9,400,000

12.630.000

39,800,000

3.430.000

28.064.000

110,753,000

WARRANTS *
Date of Expiry

Nominal Value
(HK$)

Exercised
(HK$}

Nominal Value
(HK$)

I
Subscription price :
HK$

2.

Subscription price :
HKS$

N/A

Class

[CONVERTIBLES * .

Units

Convcncd
{Units)

Units

Cunversion price

700.000

44 000

4.400.000

HK$
OTHER ISSUES OF
SHARES *

Rights [ssue

Placing

Bonus issue

Scrip Dividend
Repurchase of share
Redemption of share
Consideration issue
Others

Price ; N/A

Price :

Price :
Price :

Issue and allotment Date :
Issue and allotment Date :
{ssue and allotment Date :
Issue and allotment Date :
Cancellation Date :

Redemption Date :

Issue and allotment Date :
-Issue and allotment Date :

(please specify)

Remarks :

Toral No. of ordinary shares/preference shares/other classes of shares

"increased/(decreased) during the month

Noie: :

10,144,000

Authorised Signatory :

N/

Nayge :

Ti

at the sole discretion of the Stock Exchanpe without prior notification 10 the company/issuer.

YU Tat Fung
Company Secretary

Al information contained in this form may be reproduced and provided to ather information veggors ar users of market dala




Monthly Return On Movement of Listed Ei:]uity Securities

For the month ended 30 September 2006

To : The Listing Division of The Stock Exchange of Hong Kong Limited

CC : The Research & Planning Department of The Stock Exchange of Hong Kong Limited

From : Guangzhou Investment Company Limited

YU Tat Fung

(Name of Corpany)

tName of Responsible Official)

Date: - 3 October 2006

Tel No. :

2593 2362

{please tick wherever applicable)
~

v’ 1. Ordinary shares :
3. Other classes of shares :

4. Warrants ;

(A) Information on Types of Listed Equity Securities :

2. Preference shares :

please specify :

please specify :

(B) Movement in Authorised Share Capital :

Balance at close of
preceding month
Increase/{Decrease)

during the month

Balance at close of the month

6,749,232,914

NIA

No. of ordinary shares/ Authorised
Preference shares/ Par Value Share Capital
other classes of shares (HK$) (HK$)
Balance at close of
prepeding month 10,000,000,000 0.10 1,000,000,000
increase/( Decrease) N/A N/A N/A
{EGM approval date) :
Balance at close of the n.mnth 10,000,000,000 0.10 1,000,060,000
(C) Movement in Issued Share Capital :
No. of other
Na. of No. of classes of
Ordinary shares Preference shares shares

10,590,000

6,759,822,914




* please delete und invert "NA” wherever inapyMicehie - .
TYPE OF SECURITIES IN MOVEMENT DURING SECURITIES IN ISSUE OF NEW
SECURITIES ISSUE AT CLOSE THE MONTH ISSUE AT CLOSE | SHARES ARISING
OF PRECEDING OF THE MONTH THEREFROM
MONTH
SHARE OPTIONS * | No. of Options Granted Exercised | Cancelled No. of Options
Type
1. Emplovee Sharg
Option Schemeg 12.630.000 0 0 0 12.630.000 0
Exercise price
HKS 0.4t -
2. Emplovee Share ) T
Option Scheme 39.800.000 0 0 0 39.800.000 0
Exercise price
HKS 0,54
3. Emptovee Shaie
Option Scheme 3.430.000 0 0 0 3.430.000 0
Exercise price
HKS 0.814
4, Employee Share
Option Scheme 28.164.000 0 1.520.000 0 26,544,000 1,320.000
Exercise price : |
HKS 0.846
3. Emplovee Share
Option Schame 110,793,000 G 9.070,000 0 101,723.000 0,070,000
Exercise price :
HKS 0.63
WARRANTS * Nominal Value Exercised Nominal Value
Date of Expiry (HK$) (HK$) {HK$)
1.
Subscription price - o
HKS N/A
2.
Subscription price :
HKS
CONVERTIBLES * Converted
Class Units (Units) Units
Conversion price
HKS
OTHER ISSUES OF
SHARES *
Rights Issue Price 1 N/A Issue and allotment Date :
Placing Price : Issue and allotment Date :
Bonus Issue Issue and altotment Date :
Serip Dividend Issue and alloiment Date :
Repurchase of share Cancellation Date :
Redemption of share Redemption Date :
Consideration issue | Price : [ssue and allotment Date :
Gthers Price : Issue and allotment Date :
{please specify)
Total No. of ordinary shares/preference shares/other classes of shares
’ 10,590,000

Remarks :

increased/(decreased) during the month

Note ;

Authorised Signatory :

/

Na

Title{}:

YU Tat Fung
Company Secretar

Al informaion coniained in this form may be reproduced and provided to other information vendprs or useTs of market data

al the sale discretion of the Stock Exchange withoul prior notification 1o the company/issuct.




i%m i - Annual Return
N E MR (D EIRBIR 107(1)6) ]
éompanies Registry (Companies Ordinance s. 10&(1&)(: Fi VED Form AR 1
35 55 Important Notes 100 NOV -9 A 29

g tﬁi‘%ﬁﬁ%%%ﬂa (iﬁd—:’;ia%n) ° ITERMA g WAL
HRBRERKIE - El ‘SPULFRIT TlE Fe f_\,glﬁ% %= Company Number
E 362639

Please read the accompanying notes before completing this form
Please print in black ink. B

1 4\ T 4% Company Name o

i Guangzhou Investment Company Limited

@tNote gy 2 THELE Busmess Name
C o NIA

. 3 2 EEEl Type of Company
O. BRI SN v BF  Please tick the relgvant box
™
BE LTI IV VEL

Private Company having a share capital Others

- 4 KHIE H i Date of this Return _

AERBEYIR O EELY IS L0 RE R ;
‘ 15 06 2006

[ |

o

The mformatlon in this Return is made up to - [ ‘ o
" AoDOD BMM  EYYYY

(?ﬂﬂﬁ!&‘?ﬁﬁ?ﬂ/{z‘7 Ao 47 S FEFYHE 8 E 2 AR 31 S B A G B Y
EH - WA H N RS BRI F L A EA LG TE

AGHBHRRANEHE L -

For a private company having a share capital, the information in this Return should .
be made up o the anniversary of the date of incorporation. For other companies,
the information- should be made up to the date of the annual general meeting

{AGM) or the date of written resolution passed in lieu of AGM.)

(B Note9) 5 ﬁ_ﬁiﬁ}}?}}? I = b 4 Address of Registered Office
i 26/F., Yue Xiu Building, 160 Lockhart Road, Wanchai, Hong Kong

c@ -

(%% Note 10) 6 f‘.@ﬂ’{'{%l&iﬂ:E-mall Address

| S—

(#x Note 3) 277 A oy % 5| Presentor’s Reference =% 49 1 ¥ & 0 For Official Use

¥ & Name: Guangzhou Investmen Company Limited

i 4k Address: 26/F.. Yue Xiu Building. 160 Lockhart Road,
Wanchai, Hong Kong

T 2E Tel: 1 B[ Fax:

1 & #k 4t E-mail Address:

#r 8¢ Reference: FRQD1517

RG4S 2/2004 (K%, ]) (2004 i 2 1D
Specification No. 2/2004 (Revision) (Feb. 2004)

[alny s

0710712006

WAL s

T 1 1




(&£ Note 11) B

{2 Note 12) 9

@®

Form

FERY B N |

7 BMEBEEE Mortgages and Charges
BREAPHEON  FHEEARBR(ATKRE) HE O RE 82 EHERAAEMEREELNERR

A RIEERER

Total Amount outstanding as of the Date of this Return on all
be registered with the Registrar of Companies pursuant to sections 80 and 82 of the Companies Ordinance

362639 L

mortgages and charges which are required to

HK$1,019,545,000-

%

BEATHEOMGRENE-

Number of member(s) as at the Date of this Return [

B& 7 Share Capital
(BB AN TR FEEA 9 B4 10 3 Company not having & share capilal need not complete sections 8 & 10)

47 i A 4\ ) /9 % B 8 B Number of Member(s) of a Company Not Having a Share Capital
(Bfa i B BRI I  Company having a share capital need not complete this section)

i T A s % & 8 As at the Date of this Return

t A EN RGN ET - R
Please specify the currency (e.g. HKD, USD)

G 202004 (1F3]) (2004 412 1))
Specification No. 2/2004 (Revision) (Feb. 2004)

i 5E B% 4~ Authorized B & T RE &
Share Capital Issued Share Capital
'i S
| B BRE ERTRHN
; 2 HIT BTG B &7 {8y 8 B 3% A i
;HQfﬁ?éEB'J AETH 8 & 7 B E 7Y H B i (1~ & 4% & 1)
i Class of .Tota! Number of | Nominal Value | Total Nominal | Total Paid up Value
Shares Nominai Value ¥ Shares Issued | of Each Share ; Value of Shares | of Shares Issued ¥
Issued t Issued t (excluding premium)
S (@) (6) (a) x (b)
; Ordina ry | H KD1,000,000,000.00 | 6,704,356,914 HKD0.10 | HKD670,435,691.40 | HKD670,435,691.40
I o
Total I K[{!,QOO,UO0,000.00 _6,704,356,914 KD670,435,691.40 | HKD670,435,691.4 ,

B _H Page2

M




Form £ 31 \ 1 | . 362639 ‘

(& Note 13) 10 T B &< 2> B] a9 gt & 5¥ 1% Details of Member(s) of a Company Having a Share Capital
(FOFREBERFC TFIFASI - B/THTE A 4888 Use Continuation Sheet A if there is insufficient space)

B’ E‘Zii B3R 2 [ B 5 @ 2 Details of Member(s) as at the Date of this Return

H% 47 %8 71 Class of Shares | Ordinary

mosmBERE L —HhRASFPHEEd WLl (IR D A E R HEABARIBSEBLUER)EE
M GRS — G BT EANG S /LW E "M, —RMEY -

- If thére have been any transfers of the company's shares since the date of the last Annual Return (or since
incorporation if this is the first Annual Return), please also provide details of the transfers; the name of the transferee

should be stated in the 'Remarks’ column.

i I * % { Shares

&:«. % B ft fi TR B 15 45 i fi 55
Name Address Current Transferred Remarks
Holding ﬁ _
wE E A :
Number | Date .

Please refer to the attached Shareholders’ List.

# W

Total -
L]

€0

B H Pagel

SRS /2004 (£4]) (2004 {122 ) ))
Specification No. 2/2004 (Revision) (Feb. 2004}
LOE I I




{24 Note 15)

(3£ Note 16)

(ZE=Note 17)

(ix Note 17)

. (5% Note 18)

(¢t Note 15)

Form £ AT X 7 | 362639 |

11 Secrétary

A. {8 A B2 Individual Secretary
(Lt iB— LA - IRESTE B 4148 Use Conlinuation Sheet B if more than 1 individual secretary)

o 3 8 [;%;.ﬁ% |

Name in Chinese

WA _ '
Name in English Yu Tat Fung

% K& Surname & F Other Names

il PRt 4 w — S
| . | | ]

Previous Names

AL - ‘ I

Alias

T EL Fiat F, 4/F. Evelyn Towers, 38 Cloud View Road, -

Hong Kong North Point, Hong Kong
Residential
Address |

15 T HE ik
E-mail Address

Ey {7} £ 87 identification ’

a HFHEFHANRDG
’ Hong Kong Identity Card Number D355864(A) _

b g4I Nil T
Overseas Passport i - . -
% 5 @ & Issuing Country

S

B Number

L

B. ¥ A [# %8 B 35 Corporate Secretary
(BIFB— B A BLES  55/EHE B M8 Use Continuation Sheet B if more than 1 corporale secretary)

b HHE . ;
Name in Chinese : .
%

BN AW
Name in English _ ;

B HE b
Hong Kong
Address

Bt hk

E-mail Address

2 8] #7 ¥t Company Number
R BRI ET)
(Only applicable to body corporate registered in Hong Kong)

% M H Page 4

{5 RN 202004 (%)) (2004 422 }])
Specification Mo, 2/2004 (Revision) (Feb. 2004)
= MM




Form £ 2 \ 1

12 # % Director

(¥t Note 19)

(I Note 20)

{5+ Note 21)

(@‘a

A. @ A #Hf & Individual Director

362639

(AT BTTE A BE » H/AHTE C 456 Use Continuation Sheet C if more than 2 individual directors)

1

1 B
Capacity

B]ﬁ$

Director

——

_}ﬁmﬁg

Alternate Director

|
{
i
i

[t & Alternate to

T A B @

Lo

=
Name in Chinese - H

I

5 3 on

Bingchang

Name in English
’ # & Surname

£ F Other Names

il

Previous Names

P

Alias

£ bk 19B, Linway Court, 69-71 Stone Nullah Street,

Residential

Wanchai
Address anchai, Hong. Kong

% Country

A1 9 4 bE [
E-mail Address !

E {7 45 B9 Identification

a FEHDERDE

Hong Kong Identity Card Number R179346(1)

b #EHHEE

Qverseas Passport

Nil

{510 2/2004 ([£1]) (2004 122 }])
Specification No, 2/2004 {Revision} (Feb. 2004)

% 4% B8] % |Issuing Couniry

e & Number

H A H Page5

T MM




Form I'\I’\ 1 . ’ ~ 362639

12 75 ZE Director (+HE contd)

{3 Note 19) 2 B4 NI { BEREE & Alternate to
N ]
Capacity Director Alternate Director -
37 B - e
Name in Chinese | R R e

5 3 1 A . —r—
Name in English ! Liang , | vi . |
% F Other Names

% K Surname

Al A % 4

Previous Names o

Bl £
Alias

(£ Note 20) Lfiﬂ:d i _14B, Linway Court, 69-71 Stone Nullah Street,
esidentia wWan i H K
Address chai, Hong Kong
2 Country J

¥ Note 21) B b ok
E-mail Address

(#% Note 22) 5 {7 ¥ 67 Identification
a HGHEKE *
Hong Kong Identity Card Number | R040650(2) ;

® —®

b 4R T i
Overseas Passport Nil . i
. C !

% B B &% Issuing Country

& f#E Number

¥/ H Pageé

© IRV GYY 2/2004 (£,3]) (2004 §1:2 1))
_ Specification No. 2/2004 {Revision) {Feb. 2004)
e R IS W




" (3% Note 23) i hk

Form £ \1 \ 1}

12 # IE Director (#LH contd)

B. ¥ A B2 ¥f I Corporate Director .

! 362639

(PIET B2 A EE  SFFHE D JI8F Use Continuation Sheet D if more than 2 corporale direclors)

(5 Note 18) 1 B4 IL_i i | D TS

Capacity Director Alternate Director

]_ﬁi # Alternate to

3 R r

Name in Chinese .

KRB

|
Name in English |

Address

(4 NoW®E 21) T H b bk
E-mail Address

4 B &2 98 Company Number
LB TR LN )
{Only applicable fo body carporale registered in Hong Kong)

g7 Country

(EENote 19) 2 E {3 [ [ mwmE £ & Alternate 10
Capacity Director Alternate Director
SR -
Name in Chinese )
]
e R k
Name in English ;
(3£ Note 23) i fiE
@. Address
. L % Country |
(3£ Note 21) O b b
E-mail Address
- 4 @) #5 %€ Company Number -
(HEER T T HIE A ER)
{Only applicable to body corporale registered in Hong Kong) o I D
# 1z H Page7

IV M 2/2004 (f5,1]) (2004 1122 |}
Specification No. 2/2004 (Revision) (Feb. 2004)

£ M




Form /FZ\

12 3 Z Director (@LH contd)

(Ef Note 20)

(¥ Note 21)

(2% Note 22}

C. {f {T 1T B Reserve Director

362639 l

—

(RFEENAAE— LK B Mm% & R IR 2o — E%B’}HJ\\"] Onlyappllcabletoapnvate

company with only one member who is also the sole director of the company}

th 3 %

Name in Chinese

WA

Name in English

% K Surname

%2 £ Other Names

T

Previous Names

bl

Alias

e
Residential
Address

A % Country

O At

E-mail Address :

{

I} {3 # Y Identification
a FHBHAND
Hong Kong Identity Card Number

b g4

Overseas Passport

il e RE 212004 (§3a]) (2004 i1 2 1))
Specification No. 2/2004 {Revision) {Feb. 2004)

% T B & issving Country gt i Number

/N H Page8

L I o T T




Form — FAT A1 | 362639 =

13 21 Registers

AEWETH S RM A (M GRS 5 AN RERA)

Address where the following registers of the company are kept (if not kept at the Registered Office in Section 5)

% 50 it Register ith ut Address
a HRABZM : ' . a
L : H
Register of Members Level 25, Three Pacific Place, 1 Queen’s Road East, Hong Kong

b EZSFA A AELM

' (ZOETHYE) N/A

Register of Debenture
Holders (if any}

EENoe24) 14 FERB R WIEE B ENHHEHRAHM
Period Covered by Accounts Submitted with this Form
(A 2)EJB AR A private company need not complete this section)

._: [ o1 01 {2005 ;f:o 3l 12 2005 §

JADD H MM EYYYY . [ Db A MM FEYYYY

15 ;& B3 Certificate

(HEIFEER A A L] LOT G - FZHH )
{This Certificate should only be completed in respect of a private company. - If not applicable, please delete.)

AmERPE RHEE A W B - FEEC K RHERAD-
This Retdrn includes 0 Continuation Sheet(s) A, 0 Continuation Sheet(s) B, 7

©. Continuation Sheet(s) C and 0 Continuation Sheet{s} D.

. : \'
" % = Signed : VWD
P %& Name . TANG Shouchun B # Date : 1570672006
i 47 Director,/&i32-Secretary * A BDD ¢ AMM / FEYYYY
sxm g & Delete whichever does not apply
B LH Page?

SR 4 202004 (541) (2004 4112 1))
Specification No. 2/2004 (Revision) (Feb, 2004)
(SRS I AN



(¥ Note 19)

(¢ Note 20)

(¢f Note 21)

ote 22)

@

e ias

Form AR1

4% 81 i #= @ 4 Date of Return
I i )
- !

l 15 i
—EED

2006
iE YYYY

06
B MM

VR =

A

Nl AT AR LIS WA R e ™)

4 B8] 45 88 Company Number

362639 ;

EAEEEE (55 12A78) Details of Individual Director {Section 12A)

£ {7 NI []ﬁmﬁa [ Altemate to i
i | '

Capacity Director Alternate Director 3 - |

th 37 # % B o

Name in Chinese ' F R - e .,J'

RITEH Li Fei

Name in English ]

# £ Surname £ % Other Names

A A % 5 o

Previous Names !

g ﬂ

Alias

{* 4k
Residential
Address

Room C, 24th-25th Floor, No. 129 Ti Yu Si Lu,
i Guangzhou

China

1B & Country

TEima g

|

E-mail Address

5 {3 25 8] |dentification

a FiEgHrEmMin Nil

A

Hong Kong Identity Card Number

b i S B R
i 5t China

G11002432

Overseas Passport
% ¥ B] % Issuing Country

I &34 202004 (£%,11) (2004 122 ) ])
Specification No. 2/2004 (Revision) (Feb. 2004)

g8 pE Number

ey




{3+ Note 19)

(2t Note 20)

(¥t Note 21)

om AR

A F g A1 Date of Return

i

|15 06 2006

THoo H Mm FYYYY

(UL S

2\ ] 45 5% Company Number

AW ETLIR I RAGA RN AR Wl T ™ ™Y

362639

A TEHESEE (4 12A 78) Details of Individual Director {Section 12A)

£ {:j? HH
Capacity Director

2

D s

Alternate Director

[

£ & Alternate to

3 1 4 '[ﬁjﬂﬂ

Name in Chinese

T |
5 2 I | Chen

Guangsong

Name in English

#t £ Surname

% = Other Names

B A 45 % I

Previous Names !

B B

Alias

AL r 11B, Linway Court, 69-71 Stone Nullah Street,

Residential Wanchai, Hong Kong

Address

E % Country

Cogiipich:

E-mail Address

Er [y 58 B8 Identification
a HHESWDEWE
Hong Kang Identity Card Number

b 154K 8B

Qverseas Passport

)5Sk 2/2004 (1541 (2004 4122 ) ])
Specification No. 2/2004 (Revision) (Feb. 2004)

R104588(0)

Nil

% 5% B & Issuing Country

]

Numb_e?ﬁ

T T My ™



(¥ Note 19)

{2 Note 20)

{E'I Note 21)

e i}

Form

AR1

$$ﬁﬁEMDMMﬁ%wm
! i

Co1s L o6 2006

L J—
A Mm

FEYYYY

UH = ™~

LONMUNMALIVIF VIITeL )

2 7 # 3t Company Number
362639 J

BAFEBEEE (5 12A 1F) Details of Individual Director (Section 12A}

513 NI D 162 94 T2 ‘WJ@ % Alternate to

‘i-—}
Capacity Director Alternate Director | -
o 3 | = N
Name in Chinese : E & B |
oA
Name in English _Tang Shouchun ~

¥ K Surname £ == Other Names

@ _

BT F3 0 &

Previous Names

7 %

Alias

1+ &k
Residential
Address

23B, Linway Court, 69-71 Stone Nullah St(eet,
Wanchai, Hong Kong

& # Country

055 3t it ;
E-mail Address i

B % 2% 99 Identification

a HEBMDERDE
Hong Kong |dentity Card Number

b &

Overseas Passport

15101 Eg e 272004 {F51]) (2004 422 |))
Specification No. 2/2004 (Revision) (Feb. 2004)

-

R345277(7)

Nil |

% %% & % |ssuing Country

[ E Number

Z T am




fom AR

# A 3§ # | 5 Date of Return 4\ & & 58 Company Number

(o
=3
(o)
o
Ry
o

{ 15 06 - 2006
H DD A MM FEYYYY

FAEBEHS (5 12A 1) Details of Individual Director (Section 12A)

(#. Note 19) =4z f\]; i [__i BRI E {£ % Alternate to T ii
Capacity " Director Aiternate Director - i
b1 ' {_.‘r — . " -
Name in Chinese i T & & : II
KA , T
Name in English Wang ) ' Hongtao {

' ¥ X Surname % = Other Names
i ) 4 i | |
Previous Names | }
UK o B !
Alias i
(i Note 20)  {EHE | Fiat D, 9/F., Block 5, City Garden,

Residential 233 Electric Road, North Point, Hong Kong
Address

. ) H 3¢ Country .

(£ Note 21) T D b hE
E-mail Address

(@‘23 £ 3 2% B Identification . B
a BHESHENG | )
Hong Kong Identity Card Number P871719(6)

b 5k 5t U ) .
Overseas Passport

% B @ & issuing Country B & Number

{50 dats 2/2004 (F541) (200452 ) ))
Specification No. 212004 (Revision) (Feb. 2004)
AT T Y My




{*% Note 19)

(2t Note 20)

(2+ Note 21)

(ote 22)

i B W WUNTIIITUA U ST Ay

o AR
Form .
4 g2 35 32 3 47 Date of Return 2 7 & 5 Company Number .
!
15 06 2006 J ! 362639 J
g DD A MM & YYYY
FEAIHEEIE (% 12A 78) Details of Individual Director (Section 12A)
513 EJEE []ﬁﬁﬁ$ (8 Alemate to |
Capacity . Director Altemate Director ' - !
A ! o e ) T
Name in Chinese | & O H - e
33 A - -
Name in English Yu Lup Fat, JOSEph__ -
# K Surname £ % Other Names

i E %

Previous Names

Al #
Alias

fE Ht
Residential
Address

30 H HE
E-mail Address

B {3 28 B |dentification

a FigghnERE
Hong Kong identity Card Number

b g4 KR

Overseas Passport

S/F Block 48, Baqdio Villa, 555 Victoria Road,
Polfulam, Hong Kong
i 5 Country

FA75155](3)

Nit

& & @ & (ssuing Country &% # Number

SRS 2/2004 (FERT) (2004 412 1))

Specificalion No. 2/2004 {Revision) {Feb. 2004)

= T MM



(¥ Note 19)

(3 Note 20)

(3 Note 21)

{5k 22)
)

i 342004 (KEA) (2004 4122 ])

rom AR

VRR

# % 3 % H il Date of Return
|

06

2006

EDR B M

EYYYY

=

=

A

S R A A RIS TR

Tt BW e T

42 A 4 4% Company Number_

362639

-7y

i
!

[EATEE S (35 12A 15) Details of Individual Director (Section 12A)

& i
Capacity

3

Name in Chinese

EY B

Name in English

Hi o

Previous Names

B £
Alias

{* &t
Resi‘dential
Address

i 6 Hb b

E-mail Address

B {7 13 89 Identification
a HHEEMHERE
Hong Kong ldentity Card Number

b s

Overseas Passport

B’J i3 U BHES

Director Alternate Director

£ & Alternate to

Lee Ka Lun

% K5 Surname

£ 5= Other Names

u
|

19C, Block 1, Ilumination Terrace,
5-7 Tai Hang Road, Hong Kong

47 Country

E615577(8)

Nil

& &5 & % Issuing Country

Specification No. 2/2004 {Revision) (Feb, 2004)

gt fE Number

o

IaTA



(3 Note 19)

(i Note 20}

(2 Note 21)

@ote 22)

=g

Form

AR1

4 R %R 3 0 3§ Date 6f Return

C ]
f 3106

[ 2006 J

g8 DD A MM

N R

FYYYY

Wwe =

s LU TG UV DAL W

s\ ] 4 %8 Company Number

f 362639

[ﬁ 12A 18) Details of Individual Director (Section 12A)

57
Capacity

hRER

Name in Chinese

ENHAE
Name in English

A B 2t &

Previcus Names

e
Alias

{F at
Residential
Address

BT 3 hiE
E-mail Address

5 {7} 25 BB Identification

a HFHIMARDS

Hang Kong Identily Card Number

b w4 HME
Overseas Passport

1510 s 2/2004 (K£11) {2004 {22 4]}

y mw

Director

:

% # 7 1B

Alternate Director

{{tg Alternate to
| .

EES:

Lau

Hon Chuen Ambrose

# [ Surname

% % Other Names

Flat 25, 12/F., No.9 Mansfield Road, Hong Kong

& Couniry

B984222(0)

Nil

Specification No. 212004 (Revision) {(Feb. 2004)

% T B & |ssuing Country

L]

Be e Number

T M




€L

(£ Note 4)

M@ Statement of Particulars of Subsidiaries

- F R ORE (R EHEBIEE 128(5)(b) R (SA)D)IR)

Companies Registry (Companies Ordinance s. 128(5)(b) & (5A)(b))

EEH IE important Notes
o EAHER (MEREAM)
HE B BkFIE -

AR

4 ACH

Company Number

® Please read the accompanying notes before completing this form. |
Please print in black ink.

362639

1 A4 Company Name

Guangzhou Investment Company Limited

BAEREER LA

2 A BRI AT 2 — I T K TR Tk o A AR AR B BB PR B B 4 B B ¥

The particulars of all the Subsidiaries of the Company as at the closing date of the

B #h it E-mail Address:

$# 5t Reference:

HEI){G e 172005 (E54]) (2005 4212 J))
Specification No, 1/2005 (Revision) (Dec. 2005}

financial year as stated below are contained in Schedule 1 of this Statement
. 5k & , -
MEFEOEEHE | 31 12| 2005 |
Closing Date of the Financial Year |
A 0D AMM FEYYYY
o R R R HH#% -
_ This Statement includes 12 page(s} of Schedule.
% % Signed ;
¥ % Name . ( Yu Tat Fung H 1 Date : 15 /06 /2006
i\ -Director,/ #: & Secrglary * gop / HAMM | EYYYY
*e=mpt TR S Delele whichever does not apply
8 2= A ] 5% f Presentor’s Reference == 47 33 5 4 49 For Official Use
ok 4 Name: Guangzhou Investment Company Limited Acknowl edgement
Companies Registry
fib 5+ Address: 26/F., Yue Xiu Building, ' H.K.
’ 160 Lockhart Road,
Wanchai, -
Hong Kong 07/07/2006 11:23:10
Submission Ho/Seq No: 224027844 /3
T35 Tel: {17 Fax: CR Ho: 0362637
' Sh. Form. ACt



Form F AW/ 1}

Ff BB /> 7] 6% 5 {5 Particulars of Subsidiaries

4 7 & %% Company Number

362639

nE A

Company Name

AT =R
FRIEMRE
o EREHE
#93# 8E (20 2 A
i FE s A ER2)
Country of incorporation
or Address of the
Principal Place of
Business (for a company

ALOTMBERGHENREERTRED

0 il £

Class and proportion of the neminal value of
the issued shares held by the Company

Class of Share

52 AN B 2 8 89 B 8
(BWEABA) LENEEH
Fiv £ fi 12 B9 K8 AV
i 13 B B9 # R (3 0 7 %

Percentage of
Shares Held by
the Company
(or its nominee)

Percentage of
Shares Held by
the Company's
Subsidiary (or

not being a body its nominee)
corporate)
(3 Note 7) (& Note) (Zf Note)
Able Step Investment Limited Hong Keng Ordinary - 100
Acon Investment Lid. British Virgin Islands Ordinary - 100 . -
Asian East Worldwide Limited British Virgin Islands Ordinary - 34.30
Beexiu Industrial {Shenzhen) Co., Ltd. [China - - 100
Bentfield Limited British Virgin Islands Ordinary - 3430
Bestliners Investment Ltd. British Virgin Islands Ordinary - 100
Better Wealth Development Limited  {Hong Kong Ordinary - 100
Boardland Limited British Virgin Islands Ordinary - 100
Bond Master Limited Hong Kong Ordinary - 100
Brander Limited British Virgin [slands Ordinary - 100
Bright Growth Investment Limited British Virgin Islands Ordinary - 100 . .
Bright Leader Development Limited  [Hong Kong Ordinary - 100
Bright Rise Investment Limited Hong Kong Ordinary - 100
Brisian Limited British Virgin Islands Ordinary - 100
Capital Wise Development Limited Hong Kong Ordinary - 100
Capitalers Limited British Virgin Islands Ordinary - 100
Carry Win Investment Limited British Virgin Islands Ordinary - 100
Charcon Development Limited Hong Kong Ordinary - 100
Charm Smart Development Limited Hong Kong Ordinary - 100
China Century Paper Limiled. British Virgin Islands Ordinary 100 -
HE Page: 1




Form ., 7 Wb |

B B /N Bl 64 2% 1% Particulars of Subsidiaries

4% B # 5% Company Number

362639

AR

Company Name

R38R
Fit 75 # B
REEH RS
B 4 4 (20 2 A
q; kAR
Country of Incorporation
or Address of the

Principal Place of
Business (for a company

i i bt

ALATHREROMENRGERTREY

Class and proportion of the nominal value of
the issued shares held by the Company

Class of Share

Percentage of
Shares Held by
the Company
(or its nominee)

2N B 4 7 0 K B
(BLHERAA) A (EHE
BT ¥ R 40 09 (VEZWN R G
e {2 51 S R NE S

Percentage of
Shares Held by
the Company's
Subsidiary (or

not being a body its nominee)

corporate)

(3£ Note 7) {3 Note) {Z+ Note)
Chinaweal Investment Limited British Virgin Islands Ordinary - 160
Citiland International Limited British Virgin Islands Ordinary - 100
Companhia de Fomento Predial Yue  [Macau - - 100
Xiu (Macau), Limitada
Companhia de Gestao Imobiliaria Hang iMacau - - 100
Sao, Limitada
Constate Development Limited Hong Kong Ordinary - 80
Cowan Investment Limited British Virgin Islands Ordinary - 100
Crystal Path Investment Limited Hong Kong Ordinary - 100
Dalian Perfect Base Property China - - 100
Development Co., Lid.
Delta Force Holdings Limited British Virgin Islands Ordinary - 51
Dragon Yield Holding Limited "British Virgin [slands Ordinary 100 -
Durman Limited British Virgin Islands Ordinary - i00
Easy Excel Development Limited Hong Kong Ordinary - 100
Elsburg Limited Hong Kong Ordinary - 100
Eternal Fine International Limited Hong Kong Ordinary - 100
Ever Famous International Limited Hong Kong Ordinary - 100
Fennick Investment Limited Hong Kong Ordinary - 100
First-Win Group Limited British Virgin Islands Ordinary - 100
Forde Investment Limited Hong Kong Ordinary - 100

HB Page: 2




Form £ W/ 1

4 7 & 5% Company Number

362639

W BB 4> T A4 2% {4 Particulars of Subsidiaries

A ECR

Company Name

AR 3L B
ENEE
HEEBYEME
&9 #tb & (40 2 7
IR AHER)
Country of Incorporation
or Address of the
Principal Place of
Business (for a company

ENBFEBOMENRGERTREY

T 1t B

Class and proportion of the nominal value of
the issued shares held by the Company

Class of Share

/N /2 B 89 I B3
(REMALBAN) LE(HHE
Fiv £ It 10 19 & AV
R 0y 1 51 Sl B B9 E 5 8

Percentage of
Shares Held by
the Company
{or its nominee)

Percentage of
Shares Heid by
the Company's
Subsidiary (or

Company Limited

not being a body its nominee)
corporate)

A (3 Note 7) (2+ Note) {3f Note) |
Fortune Success Group Ltd. British Virgin Islands Ordinary - 3430
Front Riches Limited Hong Kong Ordinary - 100 .T
Fundscore Development Limited Hong Kong Ordinary - 100
Glow Bright Investment Limited Hong Kong Ordinary - 100
Golden Estates Development Limited  (British Virgin Islands Ordinary - 100
Goldkemp Investment Limited British Virgin Islands Ordinary - 100
Goldtech Worldwide Limited British Virgin Islands Ordinary - 100
Grand System Development Limited  |Hong Kong Ordinary - 100
Green Park Development Limited Hong Kong Ordinary - 100
Guangzhou Bright Growth City Real  {China - - 95
Estates Co. Ltd.
Guangzhou Carry Win City Real China - - 95 . h
Estates Co. Lid.
Guangzhou Central Funds City Real  [China - - 95
Estates Co. Ltd.
Guangzhou Charcon_ Real Estate Co., |China - - 100
Ltd.
Guangzhou Charfar Real Estate China - - 75
Company Limited
Guangzhou Charho Real Estate China - - 100
Company Limited
Guangzhou Charkwang Real Estate China - - 65

HM Page: 3



orm 7 S 1§

48 % 3 Company Number

362639

bt B8 /) ] B B i Particulars of Subsidiaries

NIRRT

Company Name

AT =R
MERNBEZE
WEEFEME
Iy H hik (20 2 5]
Pk A B2 )
Country of Incorporation
or Address of the
Principal Place of

ARNFRHFROENENEEGCRTRGED

16 i LE B

Class and proportion of the nominal value of
the issued shares held by the Company

228N H1 2 &) A i B
(HHALBA) DHE(ERH
P $5 i 10 /Y (AEZWN )RS
He 1 48 51 [ERaES fig 0 B9 8 53 &

Class of Share

Percentage of
Shares Held by
the Company

Percentage of
Shares Heid by
the Company’s

Business (for a company (or its nominee) { Subsidiary {or
not being a body its nominee)
corporate}
(¥ Note 7) (f Note) - (£ Note)

Guangzhou City Construction & China - - 95
Development Co. Ltd.
Guangzhou City Construction & China - - 98.13
Development Consulting Ltd.
Guangzhou City Construction & China - - 98.62
Development Decoration Ltd.
Guangzhou City Construction & China - - 95
Development Group Nansha Co. Ltd.
Guangzhou City Construction & China - - 98.13
Development Homecity Supermarket
Ltd.
Guangzhou City Construction & China - - 95,
Development Jingcheng Property Co.
Ltd.
Guangzhou City Construction & China - - 95
Development Property Ltd.
Guangzhou City Construction Project  [China - - 65
Management Co. Ltd.
Guangzhou City Construction & China - - .80
Development Weicheng Enterprise Ltd.
Guangzhou City Construction & China - - 52
Development Xingye Property Agent
Lid.
Guangzhou Construction & British Virgin Islands Ordinary 100 -
Development Holdings (China) Limited -

- - 935

Guangzhéu Cowan City Real Estates
Co. Ltd. :

China

B Page: 4




Form F ZWo |

ﬂi@ 7\ F B 2% 5% Particulars of Subsidiaries

2 5 £ 5t Company Number

362639

NGRS

Company Name

RILBER
fiE R E
WEERFEME
Y 4t 4k (20 2 E]
A JE A E )
Country of Incorporation

or Address of the
Principal Place of

i il

AAFHEROOERNEGECRITEREY

Class and proportion of the nominal value of
the issued shares held by the Company

Class of Share

Percentage of
Shares Held by
the Company

=2I/NC| i 2 5 /Y bt 3
{(FHALHA) N
B £ 1% {1 89 IWECPN gL
fig Oy 3 51 S B (3 B9 H 4> H

Percentage of
Shares Held by
the Company's

Guangzhou Jieyacheng Real Estate
Development Co., Ltd.

China

Business (for a company (orits nominee) | Subsidiary (or
not being a body its nominee)
corporate} ‘
- | (3 Note 7} e (3 Note) {2+ Note) ]
Guangzhou Eastern Growth City Real [China - - 93
Estates Co. Ltd. '
Guangzhou Faithbond City Real Estates|China - - 95
Co. Ltd.
GZ City Construction & Development {China - .- 8126
Grandcity Parking Property
Management Co. Ltd.
Guangzhou Grandcity Development  |China - - 100
Ltd.
Guangzhou Guangxiu City Real Estates [China - - 95
Co. Lid.
Guangzhou Honour City Real Estates  [China - - 95
Co. Lid. ' :
Guangzhou Investment (China British Virgin Islands Ordinary - 100 .
Property) Company Limited .
Guangzhou Investment Dual Currency* [Cayman Islands Ordinary 100 -
Notes 1996 Limited .
Guangzhou Investment Finance Hong Kong Ordinary 100 -
Company Limited
Guangzhou Investment (HK Property) |British Virgin [slands Ordinary - 100
Company Limited
Guangzhou Investment {Macau British Virgin Islands Ordinary - 100
Property) Company Limited
Guangzhou Investment Property British Virgin Islands Ordinary 100 -
Holdings Limited
Gu: ; 92
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fif B8 /N 5] 89 2% i Particulars of Subsidiaries

/7 4 4 Company Number

362639

NI

Company Name

A= 0
FENEZE
REERGEMI
9 # HE (204 F]

A JE 5 A E )
Country of Incorporation
or Address of the
Principal Place of
Business (for a company

ANTHBEROGUENREERTROED

iffl i LE 1

Class and proportion of the nominal value of
the issued shares held by the Company

B2 A A 2 B /Y i @
(HEABAN) LHE(HNE
Fit 5 B 7 B9 4 A)Br s
1 123 BUA [l e iy B9 B8 o

Class of Share

Percentage of
Shares Held by
the Company
{or its nominge)

Percentage of
Shares Held by
the Company's
Subsidiary {or

Estates Co. Ltd.

- not being a body its nominee}

corporate) '
e . (3£ Note 7) (&F Note) (5 Note) |
Guangzhou Keen Asia City Real China ‘ - - 95
Estates Co. Ltd. ~
Guangzhou May Hua City Real Estates iChina - - 95
Co. Ltd.
Guangzhou Million Top City Real China - - 95
Estates Co. Ltd.
Guangzhou Nanxin Highways China - - 27.44
Development Company Limited
Guangzhou Paper Co., Lid. China - - 51
Guangzhou Perfect City Real Estates  {China - - 95
Co. Ltd.
Guangzhou Qiaowei Highways China - 34.30
Development Company Limited
Guangzhou Seaport City Real Estates  [China - 95
Co. Ltd.
Guangzhou Sincere Land City Real China - 95
Estates Co. Ltd.
Guangzhou Suigiao Development China - 34.30
Company Limited :
Guangzhou Sun Peak City Real Estates [China - 95
Co. Ltd.
Guangzhou Taihe Highways China - 27.44
Development Company Limited
Guangzhou Taileng Highways China - - 17.49
Development Company Limited
Guangzhou Talent Gather City Real China - - 95

HE Page: 6



rormm § v 1

B BB /N 189 3¢ 1% Particulars of Subsidiaries

4 @ & %% Company Number

362639

ANCIE i
Company Name

i B %
e 76 09 B 5
B E MRS
R 3 B (20 4 &)
it JE A )
Country of Incorporation
or Address of the
_ Principal Place of
Business {for a company

ANFRFROOENRASS EIT RO

Class and proportion of the nominal value of
the issued shares held by the Company

0 i LG B

B 4 H SN
(REAABAN) 4 7] (3
Fit ¥ Bz 1) 89 R # AT B
i {3 48 5 = e iR B 28

Class of Share

Percentage of
Shares Heid by
the Company
{or its nominee)

Percentage of
Shares Held by
the Company's
Subsidiary (or

Management Company Limited

not being a body its nominee)

corporate)

(3 Note 7) (3% Note) (£ Note)
Guangzhou Tiyu Building Company  [China - - 100
Limited . .
Guangzhou Top Jade City Real Estates (China - - 95 i
Co. Ltd.
Guangzhou Tung Win City Real Estates/China - 95
Co. Ltd.
Guangzhou Unionwin City Real Estates|China - 95
Co. Lid
Guangzhou Weian Highways China - 27.44
Development Company Limited
Guangzhou White Horse Clothings China - 100
Market Ltd.
'Guangzhou Winbase City Real Estates (China - 95
Co. Ltd.
Guangzhou Winner City Real Estates  [China - 95 . :
Co. Lad.
Guangzhou Xingcheng Enterprise China - 95
Development Ltd.
Guangzhou Xinguang Highways China - 18.87
Development Company Limited
Guangzhou Yicheng Property China - 85.68
Management Ltd. :
Guangzhou Yieldwise City Real Estates|China - 95
Co. Ltd.
Guangzhou Yue Peng Information Ltd. |China - - 34.30
Guangzhou Yue Xiu Property China - : 60

HB Page: 7
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i BN T 89 EE EJ Particulars of Subsidiaries

4y @ B % Company Number

362639

0 E N

. Company Name

RIB&EM
FRTERY B K
BE B A
B Hib ok (20 2 &)

A FF & A EiE)
Country of Incorporation
or Address of the

" Principal Place of
Business {for a company

i i H 51

AQNFTREROOANRSEERTRON

Ciass and proportion of the nominal value of
the issued shares held by the Company

22N sz R: 0N O

(MELHAN) NN
Al 5 B {3 89 €& N )Br i
it 43 5B B4R BHeIE R
Class of Share | Percentage of Percentage of
Shares Held by | Shares Held by

the Company
(or its nominee)

the Company's
Subsidiary (or

not being a body” its nominee)
corporate)
e (if Note 7) ] (& Note) | (3£ Note)
Guangzhou Ziwei City Real Estates Co. [China - - 95
Ltd. '
Guide Fortune Development Limited |Hong Kong Ordinary - 62.5
GZI REIT Asset Management Limited |Hong Kong Ordinary 100 -
GZI Transport (Holdings) Limited British Virgin Islands Ordinary - 51
GZI Transport Limited Bermuda Ordinary 0.01 34.29
Honest Earn Limited Hong Kong Ordinary shares - 100
‘ and Non-voling

deferred shares
Honstar Investments Limited British Virgin [slands Ordinary - 100
Housemaster Holdings Limited British Virgin Islands Ordinary - 51
Hunan Yue Tung Highway and Bridge China - - 25.73
Development Company Limited
Ickleton Limited British Virgin Islands Ordinary - 34.30
Intro-Win Development Limited Hong Kong, Ordinary - 160
Jamsin Limited Hong Kong Ordinary 100 -
Jankon International Limited Hong Kong Ordinary - 100
Jesstyn Limited Hong Kong Ordinary shares - 100

and Non-voting

deferred shares
Jumbe Gooed Development Limited Hong Kong Ordinary - 100
Jumbo King Development Limited Hong Kong Ordinary 100 -

Hi¥ Page: 8
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Kt B% 4 F1 A 2£ % Particulars of Subsidiaries

A B 5 4% Company Number

362639

REHE

Company Name

RIBE
Fifv 76 1 Bl
WEEBEEMDL
B9 b 4k (20 2 )
A=A ERE)
Country of Incorporation
or Address of the

Principal Place of
Business (for a company

2 B 1 £ 6 B0 B A B B T I £ 69

i fif] bE B

Class and proportion of the nominai value of
the issued shares held by the Company

Class of Share

22/ N! (2 & 8 FY
(B HABA) o ) (B H
Ff Fr I 0 89 4 AR
g {33 1 5 Ba# iy E o R

Percentage of
Shares Held by
the Company
(or its nominee)

Percentage of
Shares Held by
the Company's
Subsidiary (or

not being a body its nominee}

corporate)

(# Note 7) (% Note}) {3 Note}-
Jumbomi";a_m Limited T British Virgin Islands Ordinary - o 100
Kam Cheong Limited British Virgin Islands Ordinary - 34.30 .—J‘-
Kam Hon Investment Company LimitediHong Kong Ordinary - 100
Kingswell Limited Hong Kong Ordinary - 100
Kingwongs Investment Limited British Virgin Islands Ordinary - 100
Kinieader Co., Ltd. British Virgin Islands Ordinary - 34.30
Kiu Fung Limited British Virgin Islands Ordinary - 3430
Lawson Enterprises Limited British Virgin Islands Ordinary - 51. :
Light Home Development Limited Hong Kong Ordinary - 100
Long Win Development Lid. British Virgin Islands Ordinary - 100 .
May View Investunent Limited British Virgin Islands Ordinary - 100 1
Merry Growth Development Limited ang Kong Ordinary - 100
Metrogold Development Limited British Virgin Islands Ordinary - 92
Mirossa Investment Limited British Virgin Islands Ordinary - 100
Nation Harvest Development Limited |Hong Kong Ordinary - 100
Onwell Enterprises Limited British Virgin [slands Ordinary - 34.30
Pacific Max [ndustrial Limited Hong Kong Ordinary - 100
Pacific Oceanic Limited British Virgin Islands Ordinary - 100
Perfect Base Development Limited Hong Kong Or&inary - 100

EHS Page: 9
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B B /) E 9 EE % Particulars of Subsidiaries

4 &) & 5t Company Number
362639

NE AR

Company Name

LB E
BT 7€ 89 B &
WEFEEHEBE
g #b it (02 A
it IE & A B
Country of incorporation
or Address of the
Principal Place of
Business {for a company

i {H L B

ANFHBEROEBAFHRGEEHTRAE

Class and proportion of the nominal value of
the issued shares held by the Company

Class of Share

Percentage of
Shares Held by
the Company
{or its nominee)

2NN i 2> 5] 89 i B
(IHAARBA) N E(RH
fir # e ty /9 PN RS
R 10 BUA1 B % iR B E 5 R

Percentage of
Shares Held by
the Company's
Subsidiary (or

not being a body its nominee)
corporate)
] (3* Note 7) (£ Note) (£ Note)

.—Pioneer Business Limited British Virgin Islands Ordinary - 34.30
Power Head Limited British Virgin Islands Ordinary - 51
Profit Optima Ltd. British Virgin Istands Ordinary - 3430
Proterall Limited British Virgin Islands Ordinary - 34.30
Raybeach Investment Limited Hong Kong Ordinary - 160
Richardland Limited British Virgin Islands Ordinary - 100
Round Table Holdings Limited British Virgin [slands Ordinary 100 -
Shaanxi Jinxiu Transport Co., Limited China - - 34.30
Sincere Land Investment Lid. British Virgin Islands Ordinary - 100
Sino Peace Development Limited Hong Kong |Ordinary - 100
Smart Perfect Development Limited  |Hong Kong Ordinary - 100

~ {Smarnt Risl.e Development Limited Hong Kong Ordinary - 100
Smart Top Enterprises Limited Hong Kong Ordinary - 34.30
Sociedade de Fomento Predial Codo  |Macau - - 100
(Macau} Limitada
Solution Investment Limited Hong Kong "Ordinary - ldO
Sparco Development Limited British Virgin Islands Ordinary - 34.30
Star Noble Enterprises Limited Hong Kong Ordinary - 100
'Super Gain Development Limited British Virgin [slands Ordinary - 100

HEp Page: 10




Form § AW/ 1

bt 5% £\ &1 A9 5% 3 Particulars of Subsidiaries

4\ &) 4% 58 Company Number

362639

NIRRT

Compény Name

% 3B
FiERI &
WEEEENT
R Hb 4k (2722 &

i Ik gk AEHR)
Country of Incorporation
or Address of the
Principat Place of
Business (for a company

e B G B4 B AT 1

i i £ #

Class and proportion of the nominal value of
the issued shares held by the Company

S {3 2 7
Class of Share

H 4% B

(REMLEBA) |

Fit 5 P 1o 89
[ERAES
Percentage of
Shares Held by
the Company
{or its nominee)

| E34% B #5 T /8B

2 E(FEI
INE=W N i
B (3 B9 & & E
Percentage of
Shares Held by
the Company’'s
Subsidiary (or

not being a body ‘its nominee)
corporate)
. (5 Note 7) (g Note) (#t Note) ¢
Super Praise Ltd. BritishmVirgin Islands Ordinary . 34.30 |
Super Sprite Enterprises Limited British Virgin Islands iOrdinary - 100 . -
Superfield Limited British Virgin [slands  [Ordinary - 34.30
Superinvestor Limited British Virgin [slands Or.dinary - 100
Superland Development Litd. British Virgin [slands Ordinary - 100
Taissa Development Limited British Virgin Islands Ordinary - 100
Takwill International Limited HongKong Ordinary - 100
Talent Gather Development Limited  |British Virgi.n Islands Ordinary - 100
Teckstar Limitéd British Virgin Islands Ordinary - 34.30
Top Global Holdings Lid. British Virgin Islands Ordinary - 34.30 .
Top Health International Limited Hon;l(ong Ordinary - 100 ‘
g?arbf01'1n Assets Limited British Virgin.Islands Ordinary - "!.00
"nglander Development Limite;i ' British Virgin Islands Ordinary - 100
Unionwin Investment Limited British Virgin Islands Ordinary - 34.30
Upgrade Resources Limited Brit@s}{m\/irgin Istands Ordinary . - 100
Vast Win Development Limited Hong Kong Ordinary A 100
.l Veven Developments Limited Honé Kong Ordinary - 100
Viclong Company Limited Hong Kong Ordinary - 100
Winsten In'vestment Limited Hong Kong Ordinary - 100

EH# Page: 11



Form F Yo 1

bt R 4\ B 64 2£ {f Particulars of Subsidiaries

4 8] 4t Company Number

362639

ANIESR

Company Name

BRI BEMN
FREMB
ok B E S M
BY 4B 4k (B0 2 A
A JEE A B2
Country of Incorporation
or Address of the
Principal Place of.
Business (for a company

7 2 T 5 B 4y e B0 BIG Bm AT R 4R 0

i i £ B

Class and proportion of the nominal value of
the issued shares held by the Company

Class of Share

tH 2 J] M 4 & B i S
(5 £ 4 AN) oy ) (EH
AT 3 g 13 1 NEVNLES
i {7 2 Y [EfiR:S R O e

Percentage of
Shares Held by
the Company
-{or its nominee)

Percentage of
Shares Held by
the Company's
Subsidiary {or

not being a body its nominee)
corporate)

- R (3t Note 7) L ,,Gi Note}) {£} Note)
Worldbest Development Limited Hong Kong Ordinary - 100
Yan Tung Investment Limited British Virgin Islands Ordinary - 28.57
Yue Xiu APT Parking Limited Hong Kong Ordinary - 100
Yue Xiu Investment (China) Company |China - 100 -
Limited '

Yue Xiu Property Agency Limited Hong Kong Ordinary - 100
Yue Xiu Property Consultants Limited |Hong Kong Ordinary shares - 100
and Non-voting
deferred shares
Yue Xiu Property Management Limited [Hong Kong Ordinary - 100
Zippenes Limited British Virgin Islands ~ |Ordinary - 100
BN R EHZ I E IR A H] China - - 100
M B2 A PR A China - - 96.75

KESEAUE AN ERESRRNE  BOZETHET NP 49%E 50%2 B H i F 50%H 51%
CR) B ERMBEMIOBMURE - BREMGZENESTROVAEEFANE I RERE -

LEBYRT) -

The percentage may be stated to the nearest whole number per cent except where it is between 49% and 50% or between
50% and 51%, in either of which cases, it shall be stated to as many decimal places as would be required to indicaie the
percentage, to one significant figure, of the proportion of the nominal value of the issued shares of that class represented

by one share.

IR G 1/2005 (i%:]) (2005 4212 ])
Specification No. 1/2005 {Revision) (Dec. 2005}
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(£ Note 4) -

Statement of Particulars of Shareholdings

o 8 MR in Non-Subsidiary Companies

Companies Registry (> FIEBIZE 129(5)(b) B (5A) (b)) , x A C2
(Companies Ordinance s. 129(5)(b) & (5A)}(b)) Form

iﬁfﬁ_ Important Notes

o EEHIHEM CGARAM)
% P Bk BIED -

s & & 5% Company Number

® Please read the accompanying notes before completing this form. 362639

Please print in black ink.

T 4 E 7 Company Name

Guangzhou Investment Company Limited

BEEREARRLDF

2 7SI O 25— B A F R Rt B AR AR B T I 00 X0 IR BT B 4 R A
The particulars of the Company’s shareholdings in companies not being its subsidiaries
as at the closing date of the financial year as stated below are contained in Schedule 1 of

this Statement

b B4 B O A S DU ~
Closing Date of the Financial Year 31 t 2___w 2__905
| H DD A MM EYYYY
P R HH % -
This Statement includes 2 page(s) of Schedule.
% = Signed :
# % Name u Tat Fung F # Date - 27.107 /2006

S Secﬁary -

‘I T Delete whichevey does not apply

goo /f MM/ FEYYYY

=% A #9% ¥ Presentor's Reference
¥ % Name: Guangzhou fnvestment Company Limited
flb 4+ Address: 26/F., Yue Xiu Building,
. 160 Lockhart Road,
Wanchai,
Hong Kong
L Tel . % B Fax

% B Hi iF E-mail Address:

- #E %t Reference:

$51) ks 1/2004 (2004 42 ] 1)
Specification No. 172004 {Feb. 2004)

== 41 17 8 & g For Official Use




FOrm F % o

4> E] f7 9% ~ompany Number

,j 362639
NEREREIEN B EEE
Particulars of shareholdings in companies not beirlgsubsidiaries
- - FAAMERGOENR
15 & % 17 B % 09 T 13 B

Class and proportion of the
nominal value of

the issued shares held by the Company

LB E _ Afy 5 B 47 B4
N TESRT AT 7€ BV B 52 B &y 3 A Ha®
Company Name Country of Incorporation | Class of Share Percentage of
Shares Held
(£ Note}
Guaﬁmgdongs(ﬁinshidai Real Estate Ltd. China - Tas
Guangzhou Northern Second Ring China - 13.72 g
Expressway Co., Limited
Guangzhou South House Property China - 30
Industry Co., Ltd.
Guangzhou Western Second Ring China - 12.01
Expressway Co., Limited
Hainan China City Property China - 52
Development Co., Ltd.
Zhoushan Xinyuan Real Estate China - 38 .
Development Co., Ltd.
Companhia de [nvestimento Predial San Macau - 25
Chee Lee, Limitada
Country Calm Investment and Macau - 50 |
iDevelopment Company Limited
gGuangdong Humen Bridge Co., Ltd. China - 8.58
Guanédong Qinglian Highway China - 8.09 '
Development Co., Ltd. :
‘Guangdong Shantou Bay Bridge Co., Ltd. ~ China’ - 10.29
China - 8.33

Guangzhou Northring Freeway Co., Ltd.

HAI5) Atk 1/2004 (2004 4122 )])
Specification No. 1/2004 (Feb. 2004)

B & Page 1
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Form ACZ _ /A 5 #& 9= Company Number
362639

AFFERBIERBLRER

Cl

Particulars of shareholdings in companies not being subsidiaries

AN BAFFERBRORNE
15 B 5 17 B 07 9 i (6 tC B
Class and proportion of the
nominat value of
the issued shares held by the Company
. B3 ES R B P 4% i 12 7Y
i AR At 15 89 B & B 5 22 B qaE
* Company Name Country of Incorporation | Class of Share Percentage of
! Shares Held
(& Note}

E}uangzhou Xin Yue Real Estate China - 28.20
Development Co. Ltd
Krimark Investments Limited British Virgin Islands Ordinary 30
* GZI Real Estate Investment Trust Hong Kong - 40
* Associate
iF Note

HESETUREFNERESRRE  BNBEEHBDHNFE 40%H 50%2 [ B RES

B ML R —RRREEENER TN EEEA IS RGRE-TARETF) -
The percentage may be stated to the nearest whole number per cent except where it is between 49% and 50%, in which
case it shall be stated to as many decimal places as would be required to indicate the percentage, o one significant figure,

of the proportion of the nominal value of the issued shares of that class represented by one share.
H M Page 2

GV #GE 1/2004 (2004 4 2 ))
Specification No, 1/2004 (Feb. 2004)




Registration No. 362639

THE COMPANIES ORDINANCE (CHAPTER 32)
SPECIAL RESOLUTION
OF
GUANGZHOU INVESTMENT COMPANY LIMITED

R REERD T

PASSED ON THE 15TH DAY OF JUNE, 2006

At an Annual General Meeting of shareholders of the Company duly convened and held at

26th Floor. Yue Xiu Building. 160 Lockhart Road, Wanchai, Hong Kong on Thursday, 15th

_ . June 2006 at 10:30 a.m., the following resolution was duly passed as a Special Resolution of
' + the Company: -

SPECIAL RESOLUTION

“THAT the Articles of Association of the Company be and are hereby amended by:

(a)

(b)
!
i
|

|

-
(c)
(d)

adding the following Article immediately after Article 91:

91A. Every Director should be subject to retirement by rotation once every three
years.

deleting in the 4th to 6th lines of Article 97 the words A Director so appointed shall
retire at the next following annual general meeting and shall not be taken into account
in determining the Directors who are to retire by rotation at the meeting.” immediately
after the word “any).” and substituting therefor the words “Any Director so appointed
by the Directors shall hold office only until the next following general meeting of the
Company (in the case of filling a casual vacancy) or until the next following annual
general meeting of the Company (in the case of an addition to their number), and shall
then be eligible for reappointment. Such a Director so appointed at an annual general
meeting shall not be taken into account in determining the Directors who are to retire
by rotation at that meeting™.

deleting in the 1st line of Article 98 the words “a Director who retires at an annual
veneral meeting may be reappointed. If he” immediately after the words “Subject as
aforesaid,” and substituting therefor the words “if a Director™;

deleting in the 6th line of Article 102 the words “A managing director and a Director
holding any other executive office shall not be subject to retirement by rotation.”

LN E]

immediately after the words “Director and the Company.”.

#4# 8 % RECEIVED

2 9 -06- ' =
' 2006 Ou Bingchang
Chairman of the meeting

X B .M
: ’Lic:..R Central Mail Unit




@

GFFICE OF IRTERNATION A

- MEMORANDUM CORPCORATE FiNAHCE

AND

NEW ARTICLES OF ASSOCIATION

OF

K /' AR
GUANGZHOU INVESTMENT COMPANY LIMITED

(Change of Name on 15th October, 1992)

Incorparated the 16th day of June, 1992

HONG KONG

(Reprinted inclusive of amendments up to 15th Junc, 2000)

REPRINTED BY
IFN FINANCIAL PRESS LIMITED
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MEMORANDUM

AND

4

i

_NEW ARTICLES OF ASSOCIATION = ==

OF

WA R EH MR 3
GUANGZHOU INVESTMENT COMPANY LIMITED

{Change of Name on 15th October, 1992)

Incorporated the 16th day of June, 1992

HONG KONG

(Reprinted inclusive of amendments up to 15th June, 2006)

REPRINTED BY
IFN FINANCIAL PRESS LIMITED




CERTIFICATE OF INCORPORATION

NnEA BB
ON CHANGE OF NAME
g mEH

I - i . .. - -
. — e
o

t . . T et saomfeaya . TEmTITTT ,-u- omr o -..‘..-.-_. e R Ta emeal
H . A arehg ",“"f':"‘ﬂ'h- U“_-"-- £ el S —--r-—-. -.-.-_‘--- -—g\—".—.~

| hereby certify that
ANE &Y

GENERAL VIEw INVISTHENT LIMITID

& & & ]

having by special resolution changed its name, is now incorporated under the name of
LAt TR L R i El#fllﬂﬁi'ﬂ'& CELABRAEZH RSB DL

GUANGZHCY INVESTMENT CO}{Pnl‘ Y LIMITED

Al ’*m ROAA T 4

Given under my hand this Fifteenth day of - Cctober
T R I SR B A I

One Thousand Nine Hundred and Ninety Two.

P. Reg:srrar Gen};zaf
(Registrar of Cam bJar::es)
Hong Koflg .
m!’;':ﬁ’:.'!‘:??{»’?&"nl "t:'!
fabE e 2R e

“o M



No. .. 362839 .
)

"‘Nzl _3 i ﬁ_ﬁ.‘

|

{ hereby cenify that ' - Q
A ) & ‘

GENERAL VIEZW INVESTHENT LINITED

18 F A& R R D]

is this day incorporated in Hong Kong under the Companies QOrdinance, and
# o4& B ¥ & # & &+ & &4 # #H ¥ M O&£ b

that this company is [imited,
i a g il -

Given under my hand this Sixteenth day of June
2 ® # -~ A ML = ¢ 2 0 ¢ 3 8 -
One Thousand Nine Hundred and Ninety -two.

p. Registfr,af eneral
(Registrar of Companices)
Hong Kong
GFHDREBE TR AR
VIERELD (4 & 4§ 00T )

ng



THE COMPANIES ORDINANCE (CHAPTER 32)

Company Limited by Shares

MEMORANDUM OF ASSOCIATION

i

#E R E A M F
(Change of Name on [5th October, 1992)

Firsi:— The name of the Company is "GUANGZHOU INVESTMENT
COMPANY LIMITED #FH#iimed ™

Second:— The Registered Office of the Company will be situale in Hong

Kong.

Third:— The objects Tor which the Company is cstablished are:—

(1)

t2)

To carry on the business of o holding company in all its branches and o
co-ordinate the policy and administration of any subsidiury company or
comparies or of any group of companies of which the Company or-any
subsidiary company is & member or which are in any manner controlled
by the Company.

To carry on the teade or business of huilders and contractors for
construction work of uny kind and for the demolition of any structure,

To enter inle any contracts in relation o, and to erecl, construc,
maintain, alter, repair, pull down and restore, either alone or jointly with
any other companies or persons, works of all descriptions, including
houses, flats. shops, works. wharves, docks, piers. dredging railways,
tramways, underground railways or o transit  system.  walerways,
reservairs, roads. aerodromes, reclamations,  bridges.  tunnels,
warchouses, lactories. mills, engines, machinery. railway carriages. and
wagons, ships and vessels of every description, gas works, electric
works. water works, oil works. drainage and scwage works, and
huitdings of every description.

Tu purchase or otherwise acquire lands, houses, offices, workshops,
buildings and premises for the purpose of such trude or business.

To purchase or otherwise acquire or T carry on the manufacture of and
dealing in bricks. stone or other building materials of any kind
whatsoever and all implements. machinery, bulldozers, traclors, cranes,
transport vehicles. barges, ships. scaffolding and all things used by

huilders and contraclors.

GUANGZHOU INVESTMENT COMPANY LIMITED

Name changed on
15.10.1992

Amcndud‘h)‘ Special
Resolution passed on
26.10.1992




| (6)

(71

(%)

(©A]

(10}

|
|
|
il
(12

(14}

To purchase or otherwise acquire and to carry on the manufacture of
portable buildings for use as offices, slorzge or any other purposc
connected with the work of butlders and contractors.

To carry on the trade or business of elcetrical heating, air-conditioning,
solar encrgy and constructional engincers whether for the purpose of
temporary instatlations during building operations or for permanent usc
in the buildings erected.

To curry on the business af architects, valuers and surveyors, brick and

tile makers, house and estate agents. - - .-
i, [ - L

To czu'r.y on all or uny ol the business of manufacturers of and dealers
and warkers in cement, lime, plaster, whiting, clay, gravel, sand,
minerals, carth, cuke, fucl. artificial stone, and builders” requisites and
conveniences of all kinds, and of engineers, ship. barge. lighter and
truck owners, quarry owners, builders, general contractors, and carriers.

To purchase. take on lease or in exchange, hire or otherwisc acquire and
hold for any estate or intercst any lands, buildings, cascmenis, rights,
privileges. concessions, paients, patent rights, licences, secret processes,
machinery, plant, ships, aircrafts, stock-in-trade. and any real or
personal property of any kind necessary or convenicnt for the purposes
ol or in connection with the Company’s business or any branch or
depurtment thercof.

To carry on all or any of the business of engincers and engincering
contractors in all its branches whether civil, mechanical, electrical,
structural, marine, acronautical, industrial, transportation or otherwise,

To purchase for investment or re-sale and to traffic in fand and house
property in Hong Kong und elsewhere and 1o make advances upon the
security of lund or house properety or any interest thercin and generally
to deal in, traffic by way of sale. lease, exchange, or otherwise with fund

and housc property.

To sell. lcasc. let. mortgage or otherwise dispose of the lands. houses,
buildings and other property of the Company. .

To undertake or direct the management of any property. buildings, lands
and estales whether belonging to the Company or not and to collect rents
and income.

To obtain vacant possession of any land, buildings, messuages,
tenements and other erections belonging to the Company or in which the
Company is inlerested  either as owners, lessees, sub-lessees,
contractors, or otherwise whatsocver by proccedings in or applications
o uny court of law. tribunal or other appropriute authority having
authority in that behall or in any lawful manner, for the purposc of
development or redevelopment by the erection of new huildings.
tcnements.  messuages, houses -or  other creclions and to  pay
compensation and other moneys to the lessees, tenants, sub-tenants and
other occupicrs thereof as may be ordercd by the court, tribunal or
appropriate authority or which may be otherwise payable.




(16)

(17}

(18}
(1)

(20)

(23}
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To develop and turn to account any land owned or acquired by the
Company or in which it is interested or upon any other lands or property
and in particular by laying out and preparing the same for building
purposes, crecting. construcling, - altering. enlarging, pulling down.
demolishing, decorating, maintaining, Keeping in repair, fitting out, and
improving any buildings for the purposes of the Company and by
entering into contracts and arrangements of all kinds with developers,
land investment companics, land mortgage companies, building estate
companies. banks. financiers. builders, owners, tenants and others.

To purchase and scll for any persons housc property, buildings or lands

. ot any share or shares, interest or-interests therein and to transacl on

commissian or otherwise the general business of a land agent.

To receive moneys on deposit with or without allowance of interest, and
to receive on deposit title decds and other securities.

To negotiaic Jouns of every description and to transacl business as
finsncial and monctary agents both in Hong Kong and elsewhere.

To carry on any other trade or business whatsoever which can. in the
opinion of the Board of Directors, be advantageously carried on by the
Company in conncction with or as ancillary 1o any of the above
businesses or the general business of the Company,

To borrew or raise or secure the payment of money for the purposes of
or in conncction with the Company’s business.

To carry on business as [inancicrs. promoters, concesstonaires, brokers
and merchants and to undertake and carry on and execute all kinds of
financial, commercial, trading. manufacluring, industrial and other

operalions.

To aid any government or state, or any municipal 6r other body poliuc
or corporale. or company, or associalion, or individuals, with capital.
credit. means or resources [or the prosecution of any works,
vnderlakings, projects or cnterprises.

To subscribe Tor, take, hold, or deal in stocks, shares and sceuritics of alt

kinds,

Te lend money to. guarantee the contracts of, or otherwise assis, or
become seeurity for any person, partnership or company, and Lo take or

- otherwise acquire shares und securities of any company and to sell, hold

(26)

or otherwise deal with the same.

To invesl the capital and other moneys of the Company in the purchase
or upon the security of shares. stocks. debentures, debenture stock,
bonds, mortgages, obligations and sccuritics of any kind issued or
vuaranteed by any company or undertaking of whatever nature and
wheresocver constituted or carrying on business, and shares. stocks.
debentures, dehenture stock. bonds. mortgages, obligations and other
sceuritics issued or gsuarantced by uny government, sovercign ruler,
commissioners, rust. municipal local or other authority or body of
whatever nature. whether in Mong Kong or elsewhere wheresoever.




{27)

To guarantee or indemnify (other than in respect of fire, marine, life or
maotor vehicle insurance) or 1o stand surety for or (0 support or secure
(with or without any consideration whatsogver) the performance of all or
any of the obligations of any person. firm or company whomsoever or
whatsoever whether by personal covenant or by mortgage, charge or lien
upon the whole or any part of the underiaking, property and assets of the
Company (hoth present and future) including its uncalled capital or by
both such methods, and in particular, but so as not to fimit the gencrality
of the foregoing. to indemnify (as limited aforesaid), guarantee, support
or secure whether by personal covenant or by any such morigage, charge
or lien or hy both such methods the performance of alt or any of the
obligations (including the payment or repayment of the principal and

- premium of and interest on any securities) of any company which is for

(28)

(29)

1301}

(31)

the time being the holding company of the Company or -another
substdiury of any such holding company, or uany subsidiary of the

Company.

To finance or assist in financing the sale of goods. articles or
commoditics of a1l and cvery kind or description by way of hire purchasc
or deferrcd payment, or similar transactions, and to institute, enter into,
carry on. subsidise, finance or assist in subsidising or financing the sale
and maintenance of any goods, articles or commodities of all and every
kind and description upon any items whatsoever, to acquire and discount
hire purchase or other agreements or any rights thereunder (whether
proprictary or contractual) und generally to carry on business and to act
as Minanciers. traders, commission agents, or in any other capacity in any
part of the world, and o import, exporl, buy, scll. barter, exchange.
pledge. make advances upon or otherwise deal in goods, produce,

articles and merchandisc.

To ecnter into atrangemcats with companies, firms and persons [or
promating and increasing the manufacture, sale and purchase and
maintenance of goods, articles or commoditics of all and every kind and
description, either by buying, selling. letting on hire, hire purchase or
casy payment systems, or by financing or assisting such other
companies. firms or persons to do all or any of such last-mentioned acts,
transactions and things, and in such manner as may be necessary or
expedient and in connection with or for.any of these purposes, to
purchase agreements, lend money, give guaraniees or sccurity or
otherwise finance or assist all or such purposes on such terms and in
such manner as may be desirable or expedient.

To insure or guarantee the payment of advances, credits, bills of
exchange and other commercial obligations or conumitments of every
description, as well as the fulfilment of contracts and other trading and
commercial transactions of every description, whether in Hong Kong or
elsewhere and 1o indemunify any person against the same, and 1o
suaraniee the payment of money secured by or payable under or in
respect of any debenwure stock, bond mertgage, charge, security, contract
or obligation of any person, persons or corporation, or any authority,
supreme, municipal. local or otherwise.

To insure with any company or person against losses, damages, risks and
liabilities of all kinds which may affect the Company and (o act as agents
and brokers for placing insurance risks of all kinds in all its branches.



(32) To acquire by purchase. Icase, exchange or otherwise and scll tand,
buildings und hereditaments of any tenure or description and any estale
or interest therein, any rights over or connected with land and to devcelop
and to turn the same and/or any other property in which the Company
may be interested to account as nay scent expedicnt or ta contribute to,
subsidise or otherwise assist or take part in developing and turning to
account any property and develop and turn 1o account the resources of .
any property. whether belonging to the Company or nol, and in
particular, but without prejudice to the generality of the foregoing, by
luying oul and preparing the sume for building purposcs, constructing,
altering, putling down, decorating, maintaining, furnishing, improvingiumss,

and managing buildings..of all: kinds;- factorics,.and-. other «works.> o o

enterprises and projects of all deseriptiens.

To purchase or otherwise acquire, bold, pledge, turn to account in any
manner, import. export. sell, distribute or otherwise dispose of, and
generally to deal in. commoditics and products (including any [uture
interest thercin) and merchandise, articles of commerce, materials,
personal and real property of every kind. character and description
whatsoever, and any interest therein, either as principal or as a factor or
broker, or as commercial sales. business or financial agent of
representative. general or special or in any other capacity whatsocver for
the account of any person or public authority. and in connection
therewith or otherwise secure trading privileges on any board of trade.
cxchange or other similar institution where any such products or
caommadities or personal or real property are dealt in.

T
e
=

(34) To carry on business and maintain branches in any part of the world for
all or any of (he purposes hercin set forth.

(33):To carry on any other business whether manulacturing or otherwise
which may seem to the Company capable of being conveniently carried
on in conncction with any of the above businesses or objects or
salcututed directly or indirectly lo enhance the value of or render
profitable any of the Company’s property or rights for the time being.

(36) To take or otherwise acquire and hold sharcs in any oiher company
having objects altogether or in part similar to those of the Company or
carrying on any business capable of being conducted so as dircctly or
indirectly 1o benefit the Company.,

{37y To act as agent and representative ol any company, firm or individual
whalsocver whelher foreign or otherwise for the purposes of any trading.
financial, commercial or industrial enterprite and to advance moneys or
credit for the account of customers or of any other person. firm or

cinimnpany.




{38}

t39)

(40

(41}

(+2)

(43)

To borrow with or without security or raise money with or without
security or sccure the payment of money by way of mortgage or in such
other manner as the Company shall think fit and in particular by the issuc
of debentures or debenture siock. perpetval or otherwise. charged upon
all or any of the Company’s properties (both present and future)
including its uncalled capital and to redeem or pay off any such
sccurities and to borrow moncy on any terms and conditions upon the
sccurity of mortgages or pledges or upon all or any part of the property
of the Company or upen alt calls on members made or to be made or
without any such merigage or pledge and to borrow or receive on deposit
at interest or otherwise money, stock, funds, shares, securities or other

properiies and also by~mortgage, charge, debentre, pledge, lien,

covenant. undertaking or agrecment lo secure and guaranice the

performance by the Company or uny other person or company of any
obligation undertoken by the Company or any other person or company
a5 the case may be.

To sell, tet on lease, exchange, deal with or otherwise disposc of all of
the property of the Company or any part thereofl or its rights, interests
and privileges for such consideration as the Company may think fit and
in particular for shares, debentures or sccurities of any other company.

To distribute any of the properties of the Company whether upon a
distribution of assels or a division of profits among members tn specie

or otherwise.

To apply lor. purchasc or olherwise acquire any patent, brevets
dinvention, licences, concessions, and the like, conferring any
exelusive or non-cxelusive or limited right of user, or any invention,
mechanism or process, secrel or otherwise, or any secrel or other
information as to any invention which may seem capable ol being used
for uny of the purposes ol the Company. or the acquisition of which may
scem caleulated dircetly orindircetly to benefit the Company, and e use,
experifnent upon, test, seek 10 improve. exercise, develop, grant licences
in respect of. or otherwise turn 1o account, the property rights or
informution so acquired, and lo disclaim, alter or modify such patent
rights or protection, and ulse lo acquire, suc and register trade marks,
trade names, registered or other designs, rights or copyright or other
rights or privileges in relation 1o any business for the time being carried
on by the Company.

To buy, selt, manufacture, repair, convert, alter, exchange, let on hire and
deal in all kinds of articles and things which may be required for the
purposes of any of the said businesses.

To carry on business, and (o act as merchants, traders, commission
agents. carriers, or in any capacity in Hong Kong and clsewhere and to
import. export, buy. sell, barter. exchange, pledge, make advances upon,
or otherwise deal in goods, produce articles and merchandise.



-

{44)

(45)

(46)

(47)

(43)

(49

(501

To reccive and hold for its own use, benefit or in trust or otherwise
moncys and other property and eslates, real, personal and mixed of
whatever kind and nature and the same to invest, reinvest, manage.
scide, control, sell and dispose of in any manner and to coflect, manage.
invest. reinvest, adjust, and in any manner to dispose of the income,
profits and intcrest arising therefrom upon such terms as may be agreed
upon between the Company and the persons contracting with it.

To advance. depusit, or lend moncy, securities and property 1o or with
such persnns or companics and on such terms as may seem cxpedient and

¢ither;with or withouwt security and in particular (o customers and others, ;. « - queee.
having dealings with the Company. and te guaranice the performance of, .. ¢

contracls by any such persons or companies.

To grant pensions, allowances, gratuities and bonuses to olficers.
cx-officers, cmployees or ex-employees of the Company or its
predecessors in business or of any company which is a subsidiary of the
Company or the dependents or connections of such persons. to establish
and maintain or concur in establishing and maintaining Lrusts, funds or
cehemes (whether contributory or non-contributory} with a view 1o
providing pensions or other bencfits for any such persons as aforesaid,
their dependents or connections, and to support or subseribe Lo any
charitable funds or institutions, the support of which may. in the opinion
of the Direciors, be calculated directly or indirectly 1o benefit the
Company or its cmployees. and to institute and maintain any club or
ather establishment or profit-sharing scheme caleulated to advance the
interest of the Company or its officers or employees.

To draw. make. accept. endorse, ncgotiate, discounl and exccute
promissory notes. bills of exchange.and other negotiable instruments.

To invest and deat with the moneys of the Company not immediately
required Tor the purpeses ol its business in or upon such investments or
securities and in such manner as may lrom time Lo time be delermined.

To puy for any property or rights acquired by the Company, either in cash
or fully or partly paid-up shares, with or without preferred or deferred or
special rights or restrictions in respect of dividend. repuyment of capital,
voting or otherwise, or by any securities which the Company has power
1o issue, or partly in one mode and partiy in another, and generally on
such terms as the Company may determine.

To accept payment for any property or rights sold or otherwise disposed
of ur dealt with by the Company, either in cash, by instalments or
otherwise. or in lully or partly paid-up shares of any company, with or
withou! deferred or preferred or special rights or restrictions in respect
of dividend. repayment of capital. voting or otherwisc, or in debentures
or mortgage debentures or debenture stock, mortgages or other securities
of any company, or partly in one mode and partly in another, and
generally on such terms as the Company may determine. and to hold,
dispose of or otherwisc deal with any shares, stock or sccuritics so

acquired.

(PRI



(51)

(33

(54}

(55)

(56)

{37)

(58)

To enter into any partnership orjoim--purse arrangement or arrangement
for sharing profits, unien of interests or co-operation with any company,
firm or person carrying on or proposing to carry on any business within
the objects of the Company, and o acquire and held, sell, deal with or
dispose of shares. stock or securities of ‘any such company, and to
guarantce the contracts or ltabilities of, or the payment of the dividends,
interest or capital of any shares. stock or sccurities of and to subsidise

or atherwise assist any such company.

To establish or promote or concur in establishing or promoting any other

campany whase objects shall include thé acquisition and taking over of

atl or zihy of the assets and liabilities of the Conipany or the promotion
of which shall be in any manner calculated o advance directly or
indirectly the objects or interests of the Company, and to acquire and
hold or dispose of shares, stock or sccuritics of and guarantee lhe
payment of the dividends, interest or capital of any shares, stock or
sccurities issucd by or any other obligations of any such company.

To purchase or otherwise acquire and undertake all or any part of the
business, property, assets, liabilities and transactions of any person, firm
or company carrying on any business which the Company is asuthornised

Lo carry on.

To sell, improve, manage, develop. turn o accounl. exchange, let on
rent. royaliy, share or profits or otherwise, grant licences, casements and
other rights in or aver, and in any other manner deal with or dispose of
the undertaking and all or any of the property and asscts for the time
being of the Company for such consideration as the Company may think
fit.

To amalgamate with any other company whose objects are or include
objects similar io those of the Company, whether by sale or purchase (lor
fuliy or partly paid-up shares or otherwise) of the undertiking, subject
to the liabilities of this or any such other company as aforesaid, with or
withoul winding up, or by sale or purchase (for fully or partly paid-up
shares or otherwise) of all or a controlling interest n the shares or stock
of this or any such other company as aforesaid, or by partmership, or uny
arrungement of the nature of partnership. or in any other manner.

To distrthute among the members in specie any properly of the Compuny,
or any proceeds of sale or disposal of any property of the Company, but
50 that no distribution amovunting to a reduction of capiial be made
except with the sanction (if any) for the time being required by law,

To do all or any of the above things in any part of the world, and cither
as principals, agents trustees, contraclors or otherwise. and either alone
or it conjunction with others, and either by or through agents, trustees,

suh-conlractors or otherwise.

To do all sech other things as are incidental or conductive 1o the above

objects or any of them.
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It is hereby declarcd that:

(i) where the context so admits the word “company’ in this clause shall be
deemed Lo include any government or any statutory, municipal or public
body of any body corporate or incorporated association, tncluding a
partnership or other body of persons whether or not incorporated and, if
incorporated, whether or not a company within the meaning of the
Companies Ordinance (Chapter 32). and whether domiciied in Hong

Kong or clsewhere:

(i) llhn_ objects specified in each of the paragraphs of this clause shall be
ILi:clldC(l as independent objects, and accordingly shall in no way be
limited or resuicted (except where otherwise expressed in such
paragraphs) by reference o or inference from the terms of any other
naragraph. but may be carried out in as full and ample a manner and
construcd in as wide a sense as if each of the said paragraphs defined the

objecls of u separate and distinct compuny.
Fourth:— The liahilily of the Members is limited.

Fiflh:— The Share Capital of (he Coempany is HK$1.000,000.000.00 divided
into 10.000,000,000 shares of $0.10 each with the power for the company to
increase or reduce the said capital and to issue any part of its capital, original
or increased, with or without preference, priority or special privileges, or
subject'1o any postponement of rights or to any conditions or restrictions and
so that. unless the conditions of issue shall 6therwise expressly declare, every
issue of shuares, whether declared to be preference or otherwise, shall be
subject to the power hereinbefore contained.

Amended by Ordinary
Resolutinns passed on

21.11.1992, 23.2.4994,

25.3.1997 and
17.1.2002
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We, the several persons, whose nanes, addresses and descriptions
desirous of being formed into a Company in pursuance of this Memorand
respectively agree 1o take the number of shares in the capital of the Co

]‘CS[‘JL‘,L‘Li Ve AMes:—

are hereto subscribed, are
um ol Assoctation. and we
mpany set opposite 1o our

Nuames. Addresses and Descriptions of Subscribers

Number of Shares
taken by cach
subscriber

For and on behalf of . o [
TIME WAY LIMITED _ SR . T
CHENG KWAI LAN, CLAUDIA ' '

TIME WAY LIMITED
Room C, 17/F,
Thomson Commercial Building,
8-10 Thomson Road,
Wanchai,
Heng Kong.,
Corporation

Faor and on hehalf of
CHEERFIT DEVELOPMENT LIMITED
CHENG KWAIT LAN, CLAUDIA

Director

CHEERFIT DEVELOPMENT LIMITED
Room C. 17/F, .
Thomson Commercial Building,
$-10 Themson Road.

Wanchai,
Hong Kong.
Corporation

Director

One

One

Total Number of Shares Taken ...

Two

G

Dated the Ist day of June, 1992,
WITNESS 1o the above signatures:

KWONG ME] FONG

Company Secretary
Room C. 17/F.,

Thomson Commercial Building,
8-10 Themson Road, Wanchai,

Hong Kong.




THE COMPANIES ORDINANCE .

COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION
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GUANGZHOU INVESTMENT COMPANY LIMITED
#MmA B/ EHF R I

(Change of Name on 15th October. 1992)

(adopied by Special Resolution passed on 21st November, 1992
) and amended by
Special Resolotions passed on 3rd June, 1994, 2nd lune, 2004 and [5th June, 2006)

PRELIMINARY

(1) In these Articles the following words bear the following meanings:—

the Articles of Association of the Compuny in their present
form and all supplementary amended or substituted articles

foi the time being in force;

“thesc Articles”

in relation to any Director shall have the same meaning as

“associate”
defined under Rute 1.01 of the Listing Rules;
“the Board” the board of directors for the time being of the Compuny or

(as the context may require) the majority of directors
present and voting at a meeting of the directors;

in relation 1o the period of a notice, that period cxcluding
the day when the notice is given or deemed to be given and
the day for which it is given or on which it is to take effect:

“clear days™

“Director(s)” the directar(s) of the Company for the time being;

“dollars”™ and "$" dollars in the lawful currency of Hong Kong;

a communication sent by clectronic trunsmission in any

“electronic
form through any medium;

communication”

“Entitled Person™ an “entitled person” as defined under section 2(1) of the

Ordinancec,

“exccuted” any mode of execution;



“the Group”
“holder™
“the Listing Rules™

";Officc"'

“the Ordinance”

“paid up”
“Published in the
Newspapers”
“relevant financial

documents™

“the seal”

“seeretury”

“Sceurities and
Futures Ordinance”

“special notice”

“the Stock Exchange”

“summary tinancial
report”

the Company and any subsidiary or subsidiaries of the
Company:

in relation to shares, the member whose name is entered in
the register of members as the holder of the shares?

the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited and any amendments
thereto from time to time;

the registered office of the Company;

subject to paragraph (3) of this Article, the Companies
Ordinance {(Chapter 32 of the Luws of Hong Kong) and
includes every other ordinance incorporated therein or
substituted therefor and in the case of any such substitute
the references in these Articles to the provisions of the
ordinance shall be rcud as rcferences o the provisions
suhstituted therefor in the new ordinance:

paid up or credited as paid up;

has the meaning assigned to it by the Rules Governing the
Listing of Sccurities of the Stock Exchange from time (o

time;

the “relevant financial documents™ as deflined under
section 2(1) of the Ordinance;

the commen seal from time to time of the Company and an

official scal (if any) kept by the Company by virtuc of.

section 73A of the Ordinance. or either of thetn as the case
may require;
the secrctary of the Company or any other person

authorised to perform thé duties of the secretary of the
Company, including a joint, assistant or depuly sccretary;

subject 1o paragraph (3) of this Article. the.Securitics and
Futures Ordinance (Chapter 571 of the Luaws of Hong
Kong):

in relation to a resolution shall have the meaning ascribed
thereto in section 116C of the Ordinance;

The Stock Exchange of Hong Kong Limited;

the “summary financial report” as defined under section
2¢1) of the Ordinance. '

®
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(3)

{6)
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Save as aforesaid and unless the context otherwise requires. words or expressions
contained in these Articles shall have the same meaning as in the Ordinance or any
statutory modification thereof in force at the date at which these Articles become

7 binding on the Company.

A reference in these Articles to any statute or provision of a statute includes & reference
to any statutory modification or re-enactment of it for the time being in force.

A reference to any Article by number is to the particular Article of these Articles.
X :

In these Articles, unless the context otherwise requires:—

(a) words in the singular include the plural, and vice versa;

(b) words importing any gender shall include all genders: and

(¢) a reference to a person includes a reference 1o a body corporate and to an

unincorporated body of persons.

In these Articles:—

references to writing shall, unless the contrary intention appears. be construed as
including references to typewriting, printing, lithogruphy, photography and any
other modes of representing or reproducing words in a visible and legible form.
Wherever any prov'ision of these Articles (cxcept a provision for the appointment
of a proxy) requircs that a communication as between the Company. its dircctors
or members be effected in writing, the requirement may be satisfied by the
communication being given in the form of an electronic record unless the person
to whom the communication is given has signified refusal to communications

(a)

being given to him in that form:
(by references to “other” and “otherwise” shall not be construed cjusdem generis
where a wider construction is possible:

(c) references o @ power are to a power of any kind, whether administrative.

discretionary or otherwise: and

references to a committee of the Directors are to a commitiee established in

(ch)
accordance with these Articies, whether or not comprised whally of the Directors.

The headings are inserted for convenience only and do not affect the construction of

these Articles.

The regulations contained in Table A do not apply to the Company.

SHARE CAPITAL

The authorised share capital of the Company shall be divided into ordinary shares of

HKS0.10 each, '




I

4. Subject to the provisions of the Ordinance and without prejudice to any special rights or
restrictions for the time being attaching to any existing shares or any class of shares, any
| share may be issued upon such lerms and conditions and with such preferred. deferred or
special rights or such restrictions whether in regard to dividend. voting, return of capital or
otherwise, as the Company may by ordinary resolution determine (or, if the Company has

not so determined, as the Directors may determine). :

5. Subject to the provisions, if any, of the Memorandum of Association. any preference share
may. with the sanction of a special resolution of the Company be issucd on lerms that it is.
or at.the option of the Company is liable, to be redeemed on such terms and in such manner
as the 'Company may by special resolution determine.

|
| - 6. Subject to the provisions of the Ordinance and these Articles, the unissued shares in the
I Company shall be at the disposal of the Directors, who may offer, allot, grant options over
or otherwise dispose of them to such persons and on such terms as the Directors think fit.
‘ The Dircetors may issuc warrants to subscribe for any class of shares or sccuritics of the
Company on such terms as they may from time to time derermine. '

7. The Company may excrcisc the powers of paying commissions conferred by ihe Ordinance.
Subject to the provisions of the Ordinance. any such commmission may be satisfied by the
payment of cash or by the allotment of fully or partly paid shares or partly in"one way and
partly in the other. The Company may also on any issue of share capital pay such brokerage

as may be lawful.

8.  Except as required by law. no person shall be recognised by the Company as holding any
share vpon any trust and (except as otherwisc provided by these Articles or by law) the
Company shall not bc bound by or recognise any interest in any share cxcept an absolute

right to the entirety of it in the holder.
VARIATION OF RIGHTS

9. Subject to the provisions of the Ordinance, if at any time the capital of the Company is
divided into different classes of shares, the rights attached to any cluss may be varied, either
while the Company is a going voncern or during or in contemplation of a winding up:—

{a) in such manncr (if any) as m'.iy be provided by those rights: or

(b) in the absence of any such provision, with the coasent in writing of the holders of
three-quarters in nominal value of the issued shares of that class, or with the sanction
of a special resolution passed at a separate meeting of the holders of the shares of that -

cluss.

but not otherwise. To every such scparate meeting the provisions of these Articles relating
to general meetings shall apply. except that the necessary guorum at any such meceting other
than an adjourned mecting shall be two persons together holding or representing by proxy
at least one-third in nominal value of the issued shures of the elass in question and at an
adjourned mecting shall be one person holding shares of the class in question or his proxy.
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10. Unless otherwise expressly provided by the rights attached to any shares, those rights:—

shall be deemed to be varied by the reduction of the capital paid up on those shares and
by the creation or issue of further shares ranking in priority for payment of a dividend
or in respect of capital or which confer on the holders voting rights more favourable
than those conferred by the first-mentioned shares;

(a)

(b) shall otherwisc be deemed not to be varied by the creation or issuc of further shares
ranking pari passu with or subsequent to the first-mentioned shares: and

(é) shall be deemed not to be varied by the purchase by the Compuny of any of its own
shares.
SHARE CERTIFICATES
1. (a) The Dircctors shall cause to be kept a register of the members and there shuil be entered

therein the particutars required under the Ordinance.

(by Every holder of shares shall be entitled without payment to receive, within the relevant
time limit as prescribed in the Ordinance or as the Stock Exchange may from time to
time determine. whichever is shorter, after allotment or lodgment of transfer {or within
such other period us the conditions of issue shall provide). onc certificate for all the
shares of each class held by him (and, upon transferring a part of his holding of shares
of any class. to a certificate for the balance of that holding) or, upan payment for cvery
cerlificate after the tirst of $2 (or such sum as the Directors may determine and be
permitted under the rules prescribed by the Stock Exchange). to several certificates
each for one or more of his shares. Every certificate shall be issued under the seal and
shall specify the number, class and distinguishing numbers (if any) of the shares to
which it relates and the amount or respective amounts paid up on them. The Company
shall not be bound to issuc more than one certificate for sharcs held jointly by several
persons and delivery of a certificate or certificates 1o ane joint holder shall be a
sufficient delivery to all of them,

(¢} [If a shurc certificate 15 defaced. worn-out, lost or destroyed, it may be renewed oni—

{iy payment of such fee (if any) not exceeding $2 {or such higher amount as may from
time to time he determined by the Dircctors and permitied under the rules
prescribed by the Stock Exchange); and

such other terms (if any) as to evidence and indemnity and payment (in the case
of loss or destruction) of any exceptional expenses incurred by the Company in
investigating evidence as the Directors may determine but otherwise free of
charge, and (in the case of defacement or wearing-out) on delivery up of the old

(1i)

certificsie,
ILIEN

12. The Company shall have a first and paramount lien on every share (not being a fully paid

share) for all amounts (whether presently payable or not) payable at a fixed time or called
in respect of that sharc. The Directors may declare any share to be wholly or in part exempt
frem the provisions of this Article. The Company's lien on a share shall extend to all

amounis payable in respect of it
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The Company may sell. in such manner as the Directors determine. any share on which the
Company has 2 licn if an amount in respect of which the lien exists is presently payable and
is not paid within fourteen clear days after notice has been given to the holder of the share.
or the person entitled 10 it in conscquence of the death or bankruptcy of the holder,
demanding payment and stating that if the notice is not complied with the shares may be

sold.

To give cffect to the sale the Directors may authorise some persons to cxecute an instrument
of transfer of the share sold to. or in accordance with the dircctions of, the purchaser. The
purchaser shall not be bound to sce to the application of the proceeds of sale nor shall his
title to the shaie be affécted by any irrcgularity in or invalidity of the proceedings in

reference to the saie.

The net proceeds of the sale. after payment of the cosis, shall be applied in payment of so
much of the amount for which the lien exists as is presently payable. and any residuc shall

(upon surrcnder to the Company for cancellation of the certificate for the share sold and

subject to u like lien for any amount not presently payable as cxisted upon the share before
the sale) be paid to the person entitled to the share at the date of the sale.

CALLS ON SHARES AND FORFEITURE

Subject to the terms of allotment, the Directors may makce calls upon the members in respect
of any amounts unpaid on their shares {whether in respect of nominal value or premiuem) and
cuch member shall (subject Lo receiving at feast fourteen clear days’ notice specifying when
and where payment is 10 be made) pay to the Company as required by the notice the amount
called on his shares. A call may be required to be paid by instalments. A call may. before
receipt by the Company of an amount due under it. be revoked in whole or in part and
payment of a call may be posiponcd in wholc or part. A person upon whom a call is made
shall remain liable for calls made upon him notwithstanding the subsequent transfer of the

shares in respecet of which the call was made.

A call shall be deemed to have been made at the time when the resolution of the Directors

authorising the cuall was passed.

The joint holders of a share shall be jointly and severally liable to pay alt calls in respect
of it.

i a call or an instalment of a call remains unpaid after it has become due and payable, the
persan from whom it is due shall pay intcrest on the amount unpaid. (rom the day it became
due and payable until it is paid, at the rate fixed by the terms of allotment of the shares in
question or in_the notice of the call or. if no rate is fixed, at such rate not exceeding 10 per
cent. per annum as the Directors may determine, but the Directors may waive payment of
the interest wholly or in part.

An amount payable in respect of a sharc on allotment or at any fixed date. whether in respect

of nominal valuc or premium or as an instalment of a call, shall be deemed to be a call and
if it is not paid these Articles shafl apply as if that sum had become due and payable by

virtue of a call.

Subject to the terms of allotment. the Directors may differentiate between the holders in the
amounts and times of payment of calls on their shares.
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The Directors may receive from any member willing to advance all or any pari of the amount
unpaid on the shares held by him (beyond the sums actually called up) as a payment in
advance of calls, and such payment shall, to the extent of it. extinguish the liahility on the
shares in respect of which it is advanced. The Company may pay interest on the amount so
received. or so much of it as exceeds the sums called up on the shares in respect of which
it has been received, at such rate (if any) as the member and the Directors agree,

If a call or an instalment of a call remuins unpaid after it has become duc and payable the
Directors may give to the person from whom it is due not less than fourteen clear days’
notice requiring payment of the amount unpaid together with any interest which may have
accrued. The notice shall name the place where payment'is-to be made ‘and- shall state that
if the notice is not complied with the shares in respect of which the call was made will be
liable to be forfeited. If the notice is not complied with, any shares in respect of which it
was given may, before the payment required by the notice has been made, be forfeited by
a resolution of the Directors and the forfeiture shall include all dividends and other amounts
payable in respect of the forfeited shares and not paid befare the forfeiture.

Suhject to the provisions of the Ordinance, a forfeited share may be sold. re-allotted or
otherwise disposed of on such terms and in such manner as the Directors determine either
1o the person who was before the forfeiture the holder or to any other person and, at any time
before the disposition, the forfeiture may be cancelled on such terms as the Directors
determine. Where for the purposes of its disposal a forfeited share is to be transferred to any
person. the Directars may authorise someone to execule an instrument of transfer of the

share to that person.

A person any of whosc shares have been forfeited shall cease 1o be a member in respect of
them and shall surrender 1o the Company for cancellation the certificate for the shares
forfeited but shall remain Hable to the Company for all amounts which at the date of
forfeiture were presently payable by him to the Company in respect of those shares with
interest at the rate at which interest was payable on those amounts before the forfeiture or,
if no interest was so payable. at such rate not exceeding 10 per cent. per annum as the
Directors may determine from the date of forfeiture until payment, but the Birectors may
waive payment wholly or in part or cnforce payment without any allowance for the value of
the shares at the time of forfeiture of for any consideration received on their disposal.

A statutory declaration by a Director or the secretary that a share has been forfeited on a
specified date shall be conclusive cvidence of the facts stated in it us against atl persons
claiming to be entitled 1o the share and the dectaration shall (subject 1o the cxecution of an
instrument of transfer, il necessary) constitute a good title to the share and the person to
whom the sharc is disposed of shall not be bound to secc Lo the application of the
consideration. if any. nor shall his title to the share be affected by any irregularity in or
invalidity of the proceedings relating to the forfeiture or disposal of the share.

TRANSFER OF SHARES

The instrument of transfer of a share may be in any usual form or in any other form which
the Directors approve and shall be executed by or on behalf of the transferor and. where the
share is not fully paid. by or on behalf of the transferce. Where such an instrument of
transfer is cxecuted by HKSCC Nominees Limited {and its successor), either as ransferor
or ‘transferee, in respect of shares (or such other securities as may be issued from time to
lime by the Company and admitted for listing on the Stock Exchange). it may be so exceuted
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by machine-imprinted signature. provided that the Board shall have previously been
provided with a list of specimen signatures of the authorised signatories of HKSCC
Nominees Limited and the Board shall be reasonably satistied that such machine-imprinted
signature corresponds 1o one of those specimen signatures.

The Directors may, tn their absolute discretion and without giving any reason, refuse to
register the transfer of a share which is not fully paid. They may also refuse o register a
transfer of u share unless the instrument of transferi—

(a) is lodged. duly stamped. at the Office or at such other place as the Directors may
dppmm and is accompanied by the certificaté for the share to which it relates, such
other evidence as the Directors may rcasonably require to show the right of the
transferor to make the transfer and a fee of $2 (or such higher amount as may from time
to time be determined by the Directors and permitted under the rules of the Stock
Exchange); :

{by 1is in respect of only one class of share; and
{c) is in favour of not more than four transferces.

If the Directors refuse to register a transter of a share, they shall within two months after
the date on which the transfer was lodged with the Company send to the transferce notice
of the refusal,

The registration of transfers of shares or of any class of shares may be suspended at such
times and for such periods (not exceeding thirty days in any year) as the Dircclors may
determine. .

Subject to the provisions of these Articles and the rules of the Stock Exchange, no other fee
shall be charged for the registrarion of any instrument of transfer or other document relating .
to or affecting the title to any share.

The Company shall be entitled to retain any instrument of transfer which is registered, but
any instrument of transfer which the Directors refuse to register shall (except in the case of
fraud) be returncd to the person lodging it when notice of the refusal is given.

Nothing in these Articles shall preclude the Directers from recognising a renunciation of the
allotment of any share by the allottee in favour of some other person.

'TRANSMISSION OF SHARES

If a member dics the survivor or survivers where he was a joint holder, or his personal
representatives where he was a sole holder or the only survivor of joint holders, shall be the
only persons recognised by the Company as having any title to his interest: but nothing in
this Article shall release the estate of a deceased member ﬁom any liability in rcspuct of any
shalc whth had been jointly held by him.

A person hecoming entitled to a share in consequence of the death ar bankruptcy of a
member may, upon such evidence being produced as the Directors may properly require.
clect cither to become the holder of the share or to have some person neminated by him
registered as the transferee. If he elects to become the holder he shall give notice to the
Company to that effect. If he elects to have another person registered he shall execuie an .



]

=)

— 19 —

instrument of transfer of the share to that person. All the provisions of these Articles relating
to the transfer of shares shall apply to the notice or instrument of transfer as if it were an
instrument of ransfer signed by the member and the death or bankruptcy of the member had

not occurred.

A person becoming cntitled to a share by reason of the death or bankruptcy of a member
shall have the rights to which he would be entitled if he were the holder of the share, except
that he shall not, belore being registered as the holder of the share, be entitled in respect of

it to attend or vole al any general meeting or at any separatc meeting of the holders of any

class ot shares. Provided always that the Directors.may at any time give nolice requiring any
such person to elect either to be registered himself or to transfer the’sharc, and if the notice
is not complied within 90 days the Directors may thereafter withhold payment of all
dividends. bonuscs or other moneys payable in respecet of the share until the requirements
of the notice have been compliad with.

{(Deleted)
UNTRACED MEMBERS

(1) The Company shall have the power to cease sending dividend warrants by post if such
warrants have not been cashed on two consecutive occasions.

(2) The Company shatl be entitied to sell at the best price reasonably obtainable any share
held by a member, or any share to which a person is entitled by transmission. 1f:—

for a period of 12 years no cheque or warrant for amounts payable in respect of
the share sent and payable in a manner authorised by these Articles has becn
_cashed and no communication has been received by the Company from the

{a)

member or person concerned;

{b) during that period ut least three dividends in respect of the share have become

payable;

(¢) the Company has, after the expiration of that period, by an advertisement
Published in the Newspapers and by notice to the Stock Exchange if shares of the
class concerncd are listed on that exchange, given notice of its intention to scll

such share; and

(d} the Company has not during the further period of three months aflter the date of
the advertisement and prior to the sale of the share received any communication

from the member or person concerned.

(3) To give effect to the sale the Company may appoint any person to execute an
instrument of transfer of the share, and the instrument shall be as effective as if it had
been executed by the registered holder of, or person entitled by transmission to, the
share. The purchaser shall not be bound to see to the application of the proceeds of sale,
nor shall his title to the share be affected by any irreguiarity in or invalidity of the
proceedings relating to the sale. The Company shall be indebted to the member or other
persan entitled to the share for an amount equal to the net proceeds of the sale, but no
trust or duty to account shall arise and no interest shall be payable in respect of the

proceeds of sale.
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STOCK

The Company may by ordinary resolution convert any paid up shares into stock and
re-convert any stock into paid up shares of any denomination. ‘

A holder of stock may transfer it or any part of it in the same manncr, and subject to the same
provisions of these Articles as would have applied to the shares from which the stock arose
il they had not been converted. or as near thereto as circumstances admit, but the Directors
may fix the minimum amount of stock transferable at an amount not exceeding the nominal
amount of any-of the shares (rom which the stock arose.

A holder of stock shall. according to the amount of the stock held by him, have the samc
rights as if he held the shares from which the stock arose: provided that no such right (except
participation in dividends and in the assets of the Company) shall be conferred by an amount
of stock which would not, if existing in shares, have conferred that right.

All the provisions of these Articles applicable to paid up shares shall apply to stock. and the
words “share” and “member” shall include “stock™ and “stockholder™ respectively.

ALTERATIONS OF CAPITAL
The Company may by ordinary resolution:—

L4
{a) increase its share capital by the ereation of new shares of such amount as the resolution

prescribes;

(h) consolidate all or any of its share capital into shares of larger amount than its existing
shares:

subject 1o the provisions of the Ordinance, sub-divide its shares, or any of them. into
shares of smuller amount than is fixed by the memorandumn of association of the

Company:

(dy dctermine that. as hetween the shares resulting from such a sub-division, any of them
may have any preferenece or advantuge as compared with the others; and

cancel shares which. at the date of the passing of the resolution, have ot been taken
or agreed to be taken by any person, and diminish the amount of its share capiral by
the amount of the shares so canceiled.

{e)

Whenever as a result of a consolidation of shares any members would become entitled 1o
fractions of a share, the Directors may on behalf of those members sell 1o any person
{including, subject to the provisions of the Ordinance, the Company) the shares representing
the fractions for the best price reasonably obtainable and distribute the net proceeds of sale
in due proportion among thosc members or retain the net procceds for the benefit of the
Company, and the Directors may auihorise some person to execute an instrument of transfer
of the share to or in accordance with the directions of the purchaser. The transferee shall not
be bound to sce to the application of the purchase money ner shall his title to the share be
affected by any irregularity in or invalidity of the proceedings in reference to the sale.

Subject fa the provisions of the Ordinance, the Company may by special resolution reduce
its share capital, any capital redemption reserve and any share premium account, in any way.
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PURCHASE OF OWN SHARES

Subject to the provisions of the Ordinance and the rules of the Stock Exchange. the
Company may purchase its own shares or any securitics which carry a right to subscribe or
purchase its own shares in accordance with the provisions of any code governing the
purchase of sccuritics which may be applicable to the Compuny.

GENERAL MEETINGS

The Company shall in each year hold a general meeting as its annual general-meeting in
iddition to any other meeting in that year and shall specify the meeting as such in the notice
calling it; and not more than fifteen months shall elapse between the date of one annual
general meeting of the Company and that of the next. The annual general meeting shall be
held at such time and place as the Board shall appoint. All general meetings other than
annual general mectings shall be calied extraordinary general meetings. :

The Directors may call general meetings and on a member’s requisition under section 113
of the Orditance shall forthwith convene an extraordinary gencral meeting for a date not
later thun cight weeks after reccipt of the requisition. If there are not within Hong Kong
cufficicnt Dircctors to call a general meeting, any Director or. if there is no Director within
Hong Kong. any member of the Compuny may call a general meeting.

An annuil general meeting and a meeting called for the passing of a special resolution shall
be called by twenty-one days’ notice in writing at the least, and a mecting of the Company
other than an annual general meeting or a meeting for the passing of a special resolution
shall be called by at least fourteen days’ notice in writing. The notice shall be exclusive of
the day on which it is served or deemed to be served and of the day for which it is given,
and shall specity the place, the day and the hour of meeting and, tn case of special business.
the general nature of that business. and shall be given, in manner herginafter mentioned or
in such ather manner. if any, as may be prescribed by the Company in general meeting, to
such persons as are, under-these Articles, entitled to receive such notices from the Company,
provided that subject to the provisions of the Ordinance, a mecting of the Company shall
notwithstanding that it is called by shorter notice than that specified in this Article be
deemed 1o have been duly called if it is so agreed:—

(1) in the case of a mecting called as the unnual general mecting, by all the members

gntiticd to attend and vote thercat; and

in the case of any other meeting. by a majority in number of the members having a right
to attend and vote at the meeting, being a majority together holding not fess than
nincty-five per cent, in nominal value of the shares giving that right.

(ii)

The accidental omission to give notice of a meeting to. or the non-receipt of notice of a
meeting by. any person entitled to receive notice shall not invalidate the proceedings at that

meeting,
PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that is transacted at an extraordinary general meeting.
All business that is transacted at an annual general meeting shall also be decmed special,
with the exception of declaring dividends, the consideration of the accounts and balance
sheet and the reports of the Directors and auditors and other documents required o be
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annexed to the balance sheet, the appointment of Directors in the place of those retiring
(whether by rotation or otherwise) and the reappointment of the retiring auditors (other than
retiring auditors who have been appointed by the Directors to fill a casual vacancy) and the

fixing of the remuncration of the auditors.,

No business shall be transacted at any meeting unless a quorum is present. Two persons
entitled to vole upon the business to be transacted, each being a member or a proxy for a
member or o duly authorised representative of a corporation which is a member, shall be a

quorun,

I = iulm'um is not present ‘within half an hour after the time appointed for holding the
meeting. or if during a meeting a quorum ceases 10 be present, the meeting, if convened on
the requisition of or by mcmbers. shall be dissolved. In any other case it shall stand
adjourned to the same day in the next week at the same time and piace, or to such day, time
and place as the Directors may determine. If at the adjourned meeting a guorum is not
present within fiftcen minutes afier the time appoinied for holding the meeting, the meeting

shall be dissolved,

The chairman {if any) of the board of Directors, orin his absence the vice-chairman (if any),
or in the absence of both of them some other Director nominated by the Dircctors. shall
preside as chairman of the meeting, but if neither the chairman nor the vice-chairman nor
such other Dircctor (if any) is present within fifteen minutes after the time appointed for
holding the meeting and willing 10 act, the Directors present shall elect one of their number
present o be chairman and, if there is only one Director present and willing to act, he shall

be chairman.

If no Director is willing to act as chairman, or if no Director is present within fifteen
minutes after the time appointed for holding the meeting, the members present and entitled

10 vole shall choose one of their number to be chairman.

A Director shall, notwithstanding that he s not @ member, be entitled 1o attend and speak
at any gencral meeting and at any separate meeting of the holders of any class of shares.

Without prejudice to any other power of adjournment he may have under these Articles or
at commaoen law, the chairman may, with the consent of a mceting at which a quorum s
present (and shall if so dirccted by the meeting). adjourn the meeting fram time to time and
from place to placc. but no husiness shall be transacted at an adjourncd meeting other than
business which might propcriy have been transacted at the mecting had the adjournment not
taken place. When a meeting is adjourned for fourteen days or more, at least seven clear
days’ notice shall be given specifying the time and place of the adjourned meeting and ihe
general nuture of the business to be transucted, Otherwise it shall not be accessary to give

notice of an adjowrnment.

A resolution put to the vote of a meeting shall be decided on a show of hands unless before.
or un the declaration of the result of, the show of hands a poll is duly demanded or a poll
is required under the Listing Rules, Subject to the provisions of the Ordinance. a poll may

be demanded:—
(#) by the chairman: or

(b) by not less than five members having the right to vote at the meeiing: or
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{c) bya member or members representing not less than one-tenth of the total voting rights

of all the members having the right to vote at the mecting; or

(d) by a member or members hotding shares conferring a right to vote on the resolution on
which an aggregate sum has been paid up equal to not less than one-tenth of the total

sum paid up on all the shares conferring that right.

Unless a poll is required under the Listing Rules or is duly demanded, a declaration by the
chairman that a resolution has been carried or carried unanimously, or by a particular
majority, or lost, or not carricd by a particular majority, and an cntry to that effect in the
minutes of the meeting, shall bé c_:oh‘c.lirsi\ié"e\?ide'ncé"_éf'Ihe"fz'l'é'["'wirtlic')'LilnprcfoT of the number -
or proportion of the votes recorded in favour of or against the fesolution. ™ e

The demand for a poll may. before the poll is taken, be withdrawn bui anly with the consent
of the chairman, and a demand so withdrawn shall not be taken 1o have invalidated the result
of a show of hands declared before the demand was made,

A poll shall be taken as the chairman directs, and he may appoint scrutineers (who need not
be members) and fix a time and place for declaring the result of the poll. The result of the
poll shall be deemed to be the resolution of the meeting at which the poll was demanded or
was required under the Listing Rules (as the case may be).

In the case of an equality of votes, whether on a show of hands or on a poll, the chairman
shall be entitled to a casting vole in addition to any other vote he may have.

A poll demanded on the efection of a chairman or on a question of adjournment shall be
taken forthwith., A poll demanded on any other question shall be taken either forthwith or
at such time and place as the chuirman directs, not being more than thirty days afier the poll
is demanded. The demand for a poll shall not prevent the continuance of a meeting for the
transaction of any business other than the quesiion on which the poll was demanded. If a poll
is demanded before the declaration of the resull of a show of hands and the demand s duly
withdrawn. the meeting shall continue as if the demand had not been made.

No notice nced be given of a poll not taken forthwith if the time and place at which itis to
be taken are announced at the meeting in respect of which it is demanded or is required
under the Listing Rules. In any other case, at least seven clear days’ notice shall be given
specifying the time and place at which the poll is to be taken.

Subject to the provisions of the Ordinance and the Listing Rules, all general meetings may
be held by means of video conference or by other lawful clectronic means and in such
manner as may be agreed by the Company in general meeting. All the provisions in these
Articles as to general meetings shall. mutatis mutandis, be applicable.

YOTES OF MEMBERS

Subject to any rights or restrictions attached to any shares and to Article 63A. at any general
mecting on a show of hands every member who (being an individualy is present in person
or by proxy or (being a corporation) is present by a duly authorised representative who is
not himself a member entitled to vote, shall have one vote, and on a pell every member
present in person or by proxy or by a duly authorised represeniative shall have one vote for
every share of which he is the holder which is fully paid up (but 50 that no amount paid up
or credited as puid up on a shave in advance of calls or instalments shall be ireated for the

purposes of this Article as paid up on the share),
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required to abstain from voting on any

particular resolution or restricted to voting only for or only apainst any particular resolution,
any votes cast by or on behalf of such member in contravention of such requirement or

restriction shall not be counted.

in the case of joint holders the vole of the senior who tenders a vote shall be accepted (o
the exclusion of the votes of the other joint holders, and seniority shall be determined by the
order in which the names of the holders stand in the register of members.

Subject to Article 65A, a member of unsound mind or in respect of whom an order has been
made by any court having jurisdiction (whether in Hong Kong or cisewhere) in lunacy may
vote, on a show of hands or on a poll, by his committee, receiver, curator bonis. or other
person in the nature of a committee, receiver or curator bonis appointed by that court, who
may on a poll vote by proxy. Evidence to the satisfaction of the Directors of the authority
of the person claiming the right 1o vote shall be deposited at the Office, or at such other
place as is specificd in accordunce with these Articles for the deposit of instruments of
proxy. not less than 48 hours before the time appointed for holding the meeting or adjourned
meeting at which the right to vote is to be exercised. and in default the right to vote shall

not be exercisable,

No member shatl have the right to voic at any gencral meeting or at any scparate mceting
of the holders of any class of shares. either in person or by representative or proxy, in
respect of any share held by him unless all amounts presently paydblc by him in respect of

that share have been paid.

No objection shall be raised to the qualification of any voter or 1o the counting of, or failure
1o count. any vote, except at the meeting or adjourned meeting at which the vote objected
to is tendered. Subject to any objection made in due time, every vote counted and not
disallowed at the meeting shall be valid and every vote disallowed or not counted shall be
invalid. Any objection made in due time shall be referred to the chairman whose decision

shail be final and conclusive.

On a poll votes may be given cither personally or by proxy or (in the case of a corporule
member) by a duly authorised representative. A member entitled to more than one vote need
not, il he votes. usce all his votes or cast all the voles he uses the same way. A proxy nced

nol be a member.

An instrument appointing a proxy shall be in writing in any usual form or in any other form
which the Directors may approve and shall be exccuted by or on behalf of the appointor. A
corperation may execute a form of proxy either under its conunon seal or under the hand of
a duly authorised officer. A member may appoint more than one proxy to attend on the same
occasion. Deposit of an instrument of proxy shall not preclude a member from attending and
voling at the meeting or at any adjournment of it

The instrument appointing a proxy and any powcr'of attorney or other authority under which
it is exccuted or a netarially certificd copy of that power or authority may:—

be deposited at the Office or at such other place in Hong Kang as is specified in the
notice convening the meeting. or in any instrument of proxy sent out by the Company
in relation to the mecting, not less than 48 hours before the-time for holding the
meeting or adjourned meeting at which the person named in the instrument proposes to

{a)

VOICD Or

@
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(b} where a poll is not taken forthwith but is taken not more than 48 hours after it was
demanded, be delivered at the meeting to the chairman or to the secretary or to any

Director;

and an instrument of proxy which is not deposited or delivered in a manaer so permitted

shall be invalid,

A vole given or poll demanded by proxy or by the duly authorised representative of a
corpoeration shall be valid notwithstanding the previous determination of the authority of the
person voting or demanding.a poll, unless notice of.the.determination was reccived by the
Company at the Officc.-or at such.other place at- which: the-insirument.ofsproxy . was duly
deposited, before the commencement of the meeting or adjourned meeting at which the vote
is given or the poll demanded or (in the case of a poll not taken on the same day as the
mecting or adjourncd meeting) the time appainted for taking the poll.

The instrunient appointing a proxy to vole at a general meeting shall: (i) be deemed to confer
authority upon the proxy to demand or juin in demanding a poll and, subject to Article 65A,
io .vote on any resolution (or amendment thereto) put to the meeting for which it is given
as the proxy thinks fit Provided that any form issucd 10 a member for use by him for
appointing a proxy to atiend and vote at an extraordinary general meeting or at an annual
general meeting at which any special business (determined as provided in Article 51) is to
be transacted shall be such as to enable the member. according to his intentien, 1o instruct
the proxy to vote in favour of or against (or, in defanlt of instructions, to exercise his
discretion in respect of) each resolution dealing with any such special business: and (ii)
uniess the contrary is stated therein, be valid as well for any adjournment of the meeting as

for the meceting to which it relates.

No instrument appointing a proxy shall be valid after the expiration of twelve months from
the date named in it as the date of its execution, except at an adjourned meeting or on a poll
demanded at a mecting or an adjourncd mecting in cascs where the meeting was originally
hetd within twelve months from such date.

The Directors may at the expense of the Company send instruments of proxy to the members
by post or uthcrwise (with or without provision for their return prepaid) for use at any
general meeting or at any separate meeting of the holders of any class of shares. either in
blank or nominating in the alternative the chairman or any other person. If for the purpose
of any meeting invitations o appoint as proxy & person Or one of a number of persons
specified in the invitations are issucd at the Company’s cxpense, they shall be issued 10 all
(and not to some only) of the members entitled to be sent a notice of the meeting and to vote
at it. The accidental omission to send such an instrument or give such an invitation to. ar
the non-receipt thereof by, any member entitled to artend and vote at a meeting shall not
invalidate the proceedings at that meeting.

CORPORATION ACTING BY REPRESENTATIVES

Any corporation which is 1 member of the Company may, by resolution of its Dircclors or
othier governing body. authorise such person as it thinks fit to act as s representative at any
meeting of the Company. or at any separale meeting of the holders of any class ol shares.
Except as otherwise provided in these Articles, the person so authorised shall be cntitled 10
exercise the same power on behalf of the corporation as the corporation could exercise if it
were an individual member of the Company. and the corporation shall for the purposes of
these Articles be deemed to be present in person at any such meeting if a person so

authorised is present at it.
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DIRECTORS

Unless otherwise determined by the Company by ordinary resolution the number of
Directors {(other than alternate Directors) shall not be subject to any maximum but shall not

be less thun two.

A Director shall not require a share qualification but shall nevertheless be entitled to attend
and speak at all general mectings of the Company and of any class of members of the
Company. : X

(1) - The Directors shall be entitled 1o receive by way of remuneration for their services
such sum as shall from time to time be determined by the Company in general meeting
such sum (unless otherwise dirccted by the resolution by which it is voted) to be
divided amongst the Directors in such proportions and in such manner as the Board
may agree. or failing agrecment, equally, except that in such cvent any Dircctor holding
office for less than the whole of the relevant period in respect of which the
remuncration is paid shall only rank in such division in proportion to the time during
such period for which he has held office. The foregoing provisions shall not apply (o
a Dircctor who holds any salaried employment or office in the Company except in the

case of sums paid in respect of Directors’ fees.

{2y The Directors may also be paid‘ all travelling, hotel and other expenses properly

incurred by them in connection with their attendance at meetings of the Directors or of

committees of the Directors or general meetings or separate meetings of the holders of
any class of shares or otherwise in connection with the discharge of their dutics as
Directors.

{3) Any Director who performs services which the Directors consider go beyond the
ordinary dutics of a Director may be paid such special remuncration (whether by way
of bonus. commission, participation in profits or otherwise) as the Dircclors may
determine.

ALTERNATE DIRECTORS

Any Director (other than an alternate Director) may appoint any other Director. or any other
person approved by resolution of the Directors and willing to act, to be an alternate Director
and may remove from office an alternate Director appointed by him.

An alternate Director shall {unless he is absent from Hong Kong) be entitled to receive
notices of mectings of the Directors and of commitices of the Directors of which his
appointor is a member, to attend and vote at any such meeting at which the Director
appointing him is not present, and generally to perform ali the functions of his appointor as
a Director in his absence, but shall not (unless the Company by ordinary resolution
otherwise deiermines) be entitled to any fees for his services as an alternate Director.

An alternate Director shall cease to be an alternate Director if his appointor ceases to be a
Direcior: but, if a Director retires by rotation or otherwise but is reappointed or deemed lo
have been reappointed at the nu.umg, at which he retires, any appointment of an altcrnate
Director made by him which was in force iimmediately prior io his retirement shall continue

after his reappointment.

An appointment or removal of an alternate Dircctor shall be by notice to the Company
executed by the Director making or revoking the appomlmem or in any other manner
approved by the Dircclors.

{Deleted)
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POWERS OF DIRECTORS

The business and affairs of the Company shall be managed by the Directors who, subject to
the provisions of the Ordinance, the memorandum of association of the Company and these
Articles and to any directions given by special resclution, may exercise all the powers of the
Company. No alteration of the memorandum of association of the Company or thesc Articles
and no such direction shall invalidate any prior act of the Directors which would have been
valid if that alteration had not been made or that direction had not been given. The powers
given by this Article shall not be limited by any special power given to the Directors by
t:hcse Articles and a meeting of the Directors at which a quorum is present may exercise all

powers excrcisable by the Directors.

(1)

(2)

(3

()

(3)

(6)

The Board may from time to time at their discretion exercise all the powers of the
Company to raise or bortow or to secure the payment of any sum or sums of money for
the purposes of the Company and to mortgage or charge its undertaking, property and

uncalled capital or any part thercof.

The Board may raise or securc the payment or repayment of such sum or sums in such
manner and upon such terms and conditions in all respects as they think fit and, in
particular by the issuc of debentures, debenture stock, bonds or other sccurities of the
Company, whether outright or as collateral security for any debt, liability or obligation
of the Company or of any third party.

Debentures, debenture stock, bonds and other securities may be made assignable tree
from any equitics between the Company and the person 16 whom the same may be

issued.

Any debentures, debenture stock. bonds or other securitics may be issued at a discount.
premium or otherwise and with any special privileges as (o redemption, surrender,
drawings, allotment of shares, attending and voting al general meetings of the

Company, appoinument of Dircctors and otherwise.

(a) The Board shall cause a proper register to be kept, in accordance with the
provisions of the Ordinance, of all mortgages and charges specifically affecting
the properiy of the Company and shall duly comply with the requirements of the
Ordinance in regard to the registration of morigages and charges therein spectlied

and otherwisc.

(b) If the Company issues a serics of debentures or debenture stock not transferable
by delivery, the Board shall cause a proper register to be kept of the holders of
such debentures in sccordance with the provisions of the Ordinance.

Where any uncalled capitul of the Company is charged, all persons taking any
subsequent chavge thereon shall take the same subject to such prior charge. and shall
not be entitled. by notice 1o the members or otherwise, 1o oblain priority over such

prior charge.
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DELEGATION OF DIRECTORS’ POWER
(1) The Dircctors may delegate any of their powers:—

(a) to any managing director, any Director holding any other executive office or any
other Director:

(b) to any committec censisting of one or more Directors and (if thought fit) onc or
mare other persons; and

(¢} 1o any local board or'agency for-managing any of the affairs of the Company either
in Hong Kong or elsewhere.

(2) Any such dclegation (which may include authority to sub-delegate alt or any of the
powers deleguted) may be subject to any conditions the Direciors impose and either
collaterally with or to the exclusion of their own powers and may be revoked or varied.
The power to delegate under this Article, being without limiration, includes power to
delegute the determination of any fee, remuneration or other benefit which may be paid
or provided to any Directar and is not restricted in its application to sub-paragraphs (a),
(b) or (c) of paragraph (i) of this Article by reference to or inference from any other
of those sub-paragraphs. Subject as aforesaid, the proceedings of any committee, which
caompriscs two or more members thercof shall be governed by such of these Articles #s
regulate the proceedings of Directors so far as they are capable of applying.

The Directors may. by power of attorney or otherwise, appoint any person, whether
nominated directly or indirectly by the Directors, to be the agent of the Company for such
purposes and subject to such conditions as they think fit, and may delegate any of their
powers of such an agent. The Directors may revoke or vary any such appointment or
detegation and may also authorise the agent to sub-delegaic all or any of the powers vested
to him.

All acts bona fide done by any mecting of the Board or by any such committee or by any
person acting as a Dirceior shall, notwithstanding that it shall be afterwards discovered that
there was some defect in the appainument of such Director or persons acting as aforesaid or
that they or any of them were disqualified. be as valid as if every such person had been duly
appointed and was qualificd 10 be a Director or member of such commitice,

APPOINTMENT AND RETIREMENT OF DIRECTORS

At the annual general meeting in cvery year onc-third of the Directors for the time being
{subject 1o Article 97y or, if their number is not three or a multiple of three. the number
nearest to one-third, or such other manner of rotation 28 may be required by the Listing
Rules or other codes, rules and regulations as may be prescribed by the applicable regulatory
authority from time to time. shall retire from office; but. if there is only one Director who
is subject to retirement by rotation, he shall retire.

Every Dircctor should be subject to retirement by rotation once every threc ycars.

Subject to the provisions of the Ordinance and to the following provisions of these Articles.
the Directors o retire by rotation shall be those who have been longest in office since their
last appointment or reappointment. but as between persons who became or were dast )
reappointed Directors on the same day those to retire shall (unless they otherwise agree
among themselyves) be determined by lot. )
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If the Company, at the meeting at which a Director retires by rotation, dues not fill the
vacancy the retiring Director shall, if willing to act, be deemed to have been reappointed
unless at the meeting it is reselved not to fill the vacancy or a resolution for the
reappointment of the Director is put'to the meeting and lost.

No person other than a Dircctor retiring by rotation shall be appointed or reappointed a

Director at any-general meeting unless:—

(a) hc is recommended by the Directors: or
- e - S -t i _;_7_," AR S _::;-.1_*.'51,‘-\,_ : -

(b) notice executed by a member gualified to vote on the appointment or reappointment has
been given to the Company of the intention to proposc that person for appointment or
reappointment, stating the particulars which would, il he were appointed or
recappointed. be required to be included in the Company’s register of Directors, together
with notice executed by that person of his willingness to be appointed or reappointed.
The period for lodgment of the said notice shall be at least 7 days. For the purposc of
calculating such notice period, it shall commence no earlier than the day after the
despateh of the notice of the meeting appointed for such election of Director(s) and
shall end no later than 7 days prior to the date of such mecting. Subject to and to such
cxtent permitied by and in accordance with the Ordinance, the Listing Rules and any
applicable laws. rules and regulations, nothing in this Acticle 04(b} shall be deemed to
prevent the Company from accepting the said notice carlier than the day afier the
despaich of the notice of the meeting appointed for such clection of Director(s).

At a general meeting a motion for the appointment of two or more persons as the Dircctors
by a single resolution shall not be made, unless a resolution that it shall be so made has been
first ugreed to by the meeting without any vote being given against it and for the purposes
of this Article a motion for approving a person’s appointment or for nominating a person for
appointment shall be treated as o motion for his appointment.

Subject as aforesaid, the Company may by ordinary resolution appoint a person who is
willing to act 10 be a Director, cither to fill a vacancy or as an additional Director, and may
also determine the rotation in which any additional Directors are to retire.

The Dircctors may appoint a person who is willing to act to be a Director, either to filt a
vacancy or as an additional Director, provided that the appointment does not cause the
sumber of Directors to cxceed any number fixed as the maximum number of Directors (if
any). Any Director so appointed by the Directors shall hold office only until the next
following general meeting of the Company (in the casc of filling a casual vacancy) or until
the next following annual general meeting of the Company (in the case of an addition to
their numbery, and shall then be cligible for rcappointment. Such a Director so appeinted at
an annual general meeting shall not be taken inte account in determining the Directors who

are 1o renire by rotation at that mecting.

Subject as aforesaid. if a Director is not reappointed or deemed to have been reappointed,
he shall reiain office until the meeting appoints someone in his place or, if it does not do

sa, until the end of the meeting.
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DISQUALIFICATION AND REMOVAL OF DIRECTORS

Without prejudice to the provisions of the Ordinance. the Company may. by ordinary
reselution. remeve a Director before the expiration of hig period of office (but such removal
shall be without prejudice Lo any claim to damages for breach of any contract of service
between the Direetor and the Company) and. subjcct to these Articles. may, by ordinary
resolution. appoint another person instead of hin. A person so uppointed shall be subject to
retirement al the same time as if he had become a Director on the day on which the Dircctor
in whose place he is appointed was last appoiated or reappointed a Directer. Special notice
is required of a -rcsolution to remove a Director or to appoint another person in place of a
Dircctdr so removed at the meeting at which he is femoved in sccordance with the

Ordinance.
The office of a Director shall be vacated ifi— .

he ceuascs to be a Director by virtue of any provision of the Ordinance or he becomes

(a)
prohibited by law from being a Director: or
(b} he becomes bankrupt or makes any arrangement or composilion with his creditors

generally; or
(c) he resigns his office by notice in writing to the Company: or

fd) in the case of a Director who holds any executive office. his appoiniment as such is
terminated or expires and the Directors resolve that his office be vacated: or

he is absent for more than six consccutive months without permission of the Dircctors
from meetings of the Directors held during that period and the Directors resolbve that

his office be vacated: or
(f) he is requested in writing by ail the other Directors to resign.

No person shall be disqualified from being appointed or reappoinied as a dircctor and na
dircctor shall be requested to vacate that office by reason of his attaining any particular age.

DIRECTORS’ APPOINTMENTS AND INTERESTS

The Directors may appoint one or more of their number to the office of managing dircctlor
ar to any other executive office under the Company and any such appointment may be made
for such term. at such remuneration and on such other conditions as the Directors think fit.
Any appoiniment of a Director to an exccutive office shall terminate if he ceases to be a
Director but without prejudice to any claim to damages for breach of the contract of service
between the Director and the Company. '

{1) Subjcct 1o the provistions of the Ordinance. and provided thai he has disclosed o the
Directors the nature and exteat of any martcrial interest of his or any of his associaies.
a Direcior notwithstuanding his oftice:—

mav be a party to, or otherwise interested in, any transaciion or arrangement with

(a)
the Company or in which the Company is otherwisce interested;
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(b) may be a Director or other officer of, or employed by, or a party to any transzction
or arrangement with, or otherwise interested in, any body corporate promoted by
the Company or in which the Company is otherwise interested; and

shall not, by rcason of his office. be accountable to the Company for any benefit
which he derives from any such office or employment or from any such
transaction or arrangement or from any interest in any such body carporate:

and no such transaction or arrangement shall be liable to be avoided on the ground of

any such interest or benefit..

(2) For the purposes of this Article:—
(a) a gencral notice given to the Directors that a Director or his associate (as the case

may be) is to be regarded as having an interest of the nature and extent specified

in the notice in any transaction or arrangement in which a specified person or

class of persons is interested shall be deemed to be a disclosure that the Direcror

or his associate (as the case may be) has an interest in any such transaction of the

nature and extent so specified; and

(b) an interest of which a Director has no knowledge and of which it is unrcasonable
1o expect him to have knowledge shall not be treated as an interest of his.

DIRECTORS’ GRATUITIES AND PENSIONS

The Directors may provide benefits. whether by the payment of gratuities or peasions or by
insurance or otherwise, for any Director who has held but no longer holds any executive
office or employment with the Company or with any body corporate which is or has been
a subsidiary of the Company or a predecessor in business of the Company or of any such
subsidiary, and for any member of his family (including a spousc and a former spouse) or
any person who is or was dependent on him and may {as well before as after he ceases to
hold such office or employment) contribute to any fund and pay premiums for the purchase

or provision of any such benefit.
PROCEEDINGS OF DIRECTORS

(1) Subject to the provisions of these Articles. the Dircetors may regulate thewr proceedings

as they think fit

(1A)The Board or any committee of the Board may participate in a meeting of the Board
of such committec by means of a conference telephone, video conference or any such
lawful clectronic means and in such manner as may be agreed by the Directors. All the
provisions in these Articles as to Board meetings or meetings of any committee of the
Board shall, metatis mutandis, be applicable. '

A Director may, and the secretary at the request of a Dircctor shall, at any time summon
a mecting of the Board. Notice thereof shall be given to cach Director and alternate
Dircctor cither in writing or by telephone, or in the form of an electronic record (unless
in the latier case. the Director to whom the notice is given has signified refusal 1o
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notice being given to him in that form), at the address from time to time notified to the
Company by such Director or in such other manner as the Board may from time to time
determine. Provided that notice need not be given to any Director or alternate Director
for the time being absent from Hong Kong. A Director may waive notice of any meeting
and any such waiver may be prospective or retrospective.

If a Director notifies the Company in writing of an address in Hong Kong at which

(3
notice of meetings of the Directors is 1o be given 1o him when he is absent from Hong
Kong, he shall, if so absent, be entitled to have notice given to him at that address; but
the Company shall not be obliged by virtue of this paragraph to give any Director a
longer period of notice than he would have been entitled to had he'been present in Hong
Kong at that address.

(4} Questions arising at a meeting shall be decided by a majority of votes. In case of an

cquality of votes, the chairman shall have 4 second or casting vote. A Director who is
also an alternate Director shall be entitled in the absence of his appointor (0 a separate
vote on behalf of his appointor in addition (o his owa vote; and an alternate Director
who is appointed by two or more Directors shall be entitled to a separate vote on behalf
of cach of his appointors in the appointor’s absence

No business shall be transacted at any meeting of the Directors unless a quorum ts present.
The quorum may be fixed by the Directors and unless so fixed at any other number shall be
two. An alternate Director who is not hlmselfa Director shall, it his appomtor is not present,

bc counted in the quorum.

The continuing Dircctors or a sole continuning Director may act notwithstanding any
vacancies in their number. but, if the number of Directors is less than the number fixed as
the guorum, the continuing Directors or Dircctor may act only for the purpose of filling

vacancics or of calling 4 general meeting.

The Directors may clect from their number, and remove, a chairman and a vice-chairman of
the board of Directors. The chairman, or in his absence the vice-chairman, shall preside at
all meetings of the Directors, but if there is no chairman or vice-chairman, or tf at the
meeting ueither the chairman nor the vice chairman is present within five minates after the
time appointed for the meeting, or if neither of them is willing to act as chairman, the
Directars present may choase one of their number to be chairman of the meeting,
. :

All acts done by a meeting of the Directors, or of a commitiee of the Directors, or by a
person acting as a Director, shall notwithstanding that it may afterwards be discovered that
there was a defect in the appointment of any Director or that any of them were disgualified
from holding office, or had vacated office, or were not entitled to vote. be as valid as if
every such person had been duly appointed dnd waus qualificd and had continued to be a

Director and had been entitled to vote.

A resolution in writing executed by all the Directors other than those absent from Hong
Kong or of 2 commitiee of the Directors shall be as valid and effectual as if it had been
passed at a meeting of the Directors or {as the case may be) of that committee, duly
convencd and held, and may consist of several documents in the like form cach executed by
one or more Directors, but a resolution executed by an alternate Director need not also be
executed by his appointor and. if it is executed by a Director who has appointed an alternate

Director, it nced not alse be cxecuted by #n alternate Director in that capacity.
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111. (13 Save as otherwise provided by these Articles, a Director shall not vote (nor be counted
in the quorum) at a mecting of the Directors on any resolution concerning a matter in
which he or any of his associates has, directly or indirectly, a material interest. unless
his or any of his associates’ interest arises only because the case falls within one or

more of the following sub-paragraphs:—

(a)

(b)

(¢)

(ch

(N

the resolution relates to the giving to him or any of his associates of a security or
indemnily in respect of money lent, or an obligation incurred or undertaken by
him or any of them at the request of or for the benefit of the Company or any of

s subsidiaries;

the resolution relates to the giving to a third party of a sccurity or indemnity tn
respect of an obligation of the Company or any of its subsidiaries for which the
Director or his associate(s) has assumed responsibility in whole or in part whether
alone or jointly with others under a guarantec or indemnity or by the giving of

seeurity;

his or his associates’ interest arises by virtue of his or his associates being, or
intending 10 hecome, a participant in the underwriting or sub-underwriting of an
offer of any shares or debentures or other securitics of or by the Company or any
other company which the Company may promate or be interested i for

subscription or purchase;

the resolution relates to a proposal or arrangement concerning the benefit of
emplayees of the Company or any of its subsidiaries. including but withour being
limited to the adoption, modification or operation of any employees™ share
scheme, or any share incentive or share option scheme under which the Director
or any of his associate(s) may benefit, or of a pensien fund. or retirement, death
or disability benefits scheme which relates both to directors, his associates and
employecs of the Company or any of its subsidiaries and does not accord to any
Director or his associate(s) as such any privilege or advantage not generally
accorded to the employces to whom the fund or scheme relates;

the resolution relates to a transaction or an arrangement with any other company
in which he or his associate(s) isfare interested only, whether directly or
indivectly. as an officer or executive or a shareholder or in which the Director or
his associate(s) is/are beneficially interested in shares of that company. provided
that he und his associates are not, in aggregate. the holders of or beneficially
interested in five per cent. or more of the issved shares of any class of that
company (or of any other company through which his interest or interest of his
associate is derived) and not entitled to exercise five per cent. or more of the
voting rights available to members of the relevant company (and for the purpose
of calculating the said percentage there shall be disregarded any shares held by the
Director or his associates as bare or custodian trustee and in which the Director
and his associates have no beneficial interest, and any shares comprised in any
unif trust scheme in which the Director and his associates are interested only as

a unit holder): and

any contracl or arrangement in which the Director or his associate(s) is/are
interested in the same manner as other holders of shares or debentures or other
securities of the Company by virtue only of his or their interest in shares or
debentures or other securities of the Company.




I3,

LIt

I,

For the purposes of paragraph (1) of this Article and in relution to an alternate Director,

(2)
an interest of his appointor or his appointor’s associates shall be treated as an interest
of the alternate Director without prejudice 10 any interest which the alternate Director
has otherwise. ' '

{3) Where proposals arc under consideration concerning the appointment (including the

fixing or varying of tcrms of appointment) of two or more Directors o offices or
employment wirth the Company or any body corporate in which the Company is
interested, the proposals may be divided and considered in relation to ecach Director
. scparately and (provided he is_not by virtue of puragraph (1) -of this Article, or
otherwise under that paragraph, or for any other reason, precluded from voting) cach
of the Dircctors concerned shall be entitled to vole and be counted in the quorum in
respect of cuch resolution except that concerning his own appointment.

For the purpose of this Article 111(1), “subsidiary” shall have the same meuning as defined

in Rule 1OV of the Listing Rules.

A Dircctor shall not be counted in the quorum present at a mecting i relation to a resolution
an which he is not entitied to vote,

If a question arises at a mecting of the Directors as to the right of a Director to vote. the
yuestion may, before the conclusion of the meeting, be referred to the chairman of the
meeting (or, il the Director concerned is the chairman, to the other Directors at the meeting),
and his ruling in relation to any Direcior other than himself (or, as the case may be, the
ruling of the majority of the other Directors in relation to the chairman) shall be final and

conclusive.
MINUTLES

The Director shall cause minutes to be made in books kept Tor the purpose:—

(a) ot all appointments of officers made by the Divectors: and

of all proceedings at meetings of the Company. of the holders of uny class of shares in

(b
the Company, and of the Directors. and of a commitice of the Directors, including the

names of the Directors present at each such meeting.
SECRETARY

Subject to the provisions of the Ordinance. the secretary and any depuly or assistant
secretary shall be appointed by the Directors for such term. at such remuneration and on
such other conditions as they think fit: and any secretary so appointed may be removed by

them.
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THE SEAL

The seal shall be used only by the authority of a resolution of the Directors or of a committee
of the Direclors. The Directors may determine whether any instrument to which the seal is
affixcd, shall be signed and, if it is to be signed, who shall sign it. Unless otherwise

determined by the Directors:—

shure certificates and, subject to the provisions of any instrument constituting the
same. certificates issued under the seal in respeet of any debentures or other seeurities,
need not be signed and any ‘signature may be applied to any such certificate by any
mechanical or ather 'means or may be printed on it; and ' ' '

{a)

(b) every other instrument to which the seal is affixed shall be signed by one Director and

by the secretary or another Director,

Subject to the provisions of the Ordinance. the Company may have an official seal for use

in any place abroad.

DIVIDENDS

The Company may by ordinary resolution declare dividends in accordance with the
respective rights of the members, but no dividend shall exceed the amount recommended by
the Directors. No dividend shall be payable except out of the profits of the Company.

The Directors may pay interim dividends if it appears 10 them that they are justified by the
profits of the Company avaitable for distribution. If the share capital is divided into different
classes, the Directors may pay interim dividends on shares which confer deferred or
non-preferred rights with regard to dividend as well as on shares which confer preferential
rights with regard to dividend, but no interim dividend shall be paid on shares carrying
deferred or non-preferred rights if, at the time of payment, any preferential dividend 1s in
arrcars. The Directors may also pay at intervals settled by them any dividend payable ata
fixed rate if it appears to them that the profits available for distribution justify the payment.
If the Directors act in good faith they shall not incur any liability to the holders of shares
conferring preferred rights for any loss they may suffer by the lawful payment of an interim
dividend on any shares having deferred or non-preferred rights.

. Except as otherwise provided by these Articles or the rights attached to shares, all dividends

shall be declared and paid according to the amounts paid up on the shares on which the
dividend is paid. If any share is issucd on terms that it ranks for dividend as from a particular
date. it shall rank for dividend accordingly. In any other case, dividends shall be apportioned
and paid proportionately to the amounts paid up on the shares during any portion or portions
of the period in respect of which the dividend is paid. For the purpose of this Article, an
amount paid up on a share in advance of a call shall be treated, in relation to any dividend

declared after the payment but before the call. as not paid up on the share.

. Whenever the Board or the Company in general mecting have resolved that a dividend be

paid or declared, the Board may further resolve that such dividend be satisfied wholly or in
part by the distribution of specific asscis of any kind and in particular of paid up shares.
debentures or warranls o subseribe securities of the Company or any other company, or in
any one or more of such ways, with or without offering any rights to sharcholders to elect
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to receive such dividend in cash. and where any difficulty arises in regard to the distribution
the Board may scitle the same as they think expedicnt, and in particular may disregard
fractional entitlements or round the same up or down, and may fix the value for distribution
of such specific assets. or any part thereof, and may determine that cash payments shall be
made 10 any members upon the footing of the value so fixed in order to adjust the rights of
all parties, and may determine that fractional entitlements shail be aggregated and sold and
the benefit shall accrue to the Company rather than to the members concerned, and may vest
any such specific asscts in (rustecs as may scem expedient to the Board and may appoint any
person 1o sign and requisite instruments of transfer and other documents on behalf of the
person}s entitled to the dividend and such appointment shall be effective. Where requisite,
a cantfact shall be filed in accordance with the provisions of the Ordinance and the Board
may appoint any person to sign such contract on behalf of the persons entitled to the
dividend and such appointment shall be effective,

. Any dividend or other money payable in respect of a share may be paid by cheque or warrant

sent by post to the registercd address of the person entitled or, if two or more persons are
other holders of the share or are jointly entitled to it by rcason of the death or bankrupicy
of the holder, to the registered address of that one of those persons who is first ramed in the
register of members or Lo such person and to such address as the persan or person cntitled
may in writing dircet. Every cheque or warrant shall be made payable to the order of the
person or persons cntitled or to such other person as the person or persons entitled may in
writing direct and payment of the cheque of warrant shall be a good discharge o the
Company. Any joint holder or other person jointly entitled to a share as aforesaid may give
receipis for any dividend or other money payable in respect of the share.

123. No dividend or other money payable in respect of a share shall bear interest against the

Company, unless otherwise provided by the rights attached to the share.

[24. Any dividend which has remained unclaimed for six years from the date when it became due

for payment shall, if the Directors so resolve, be forfeited and ccase to remain owing by the

Company.

. (1) Whenever the Directors or the Company have resolved that a dividend be paid or

declared on the share capital of the Company. the Directors may further resolve:—

(a) that such dividend be satisficd wholly or in part in the form of an alloiment of
shares credited as fully paid up on the basis that the shares so allotied shall be of
the same class or classes as the class or classes alrcady held by the members and
the members will be entitled 1o elect to receive such dividend (or part thereof) in
cash in licu of such allotment. In such-cusc, the following provisions shall

apply:—
(i) the busis of any such allotment shall be determined by the Directors:

(iiy the Directors, after determining the basis of allotment, shall give not less
than two wceks notice in writing to the members of the right of election
accorded to them and shall send with such notice ferms of election and
specify the procedure to he followed and the place at which and the latest
date and time by which duly completed forms of clection must be lodged in

order to be effcctive:;
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(iii) the right of election may be exercised in respect of the whaole or part of that
portion of the dividend in respect of which the right of clection has been

accorded; and

the dividend (or that part of the dividend to be satisfied by the allotment of
shaves as aforesaid) shall not be payable in cash on sharcs in respect whereof
the cash election has not been duly exercised {“the non-clected shares™) and
in liew and in satisfaction thereof shares shall be allotred credited as fully
paid up to the holders of the non-elected shares on the basis of allotment
determined. as aforesaid:and for such purpose the Directors. shall capitalise
and apply out of any part'of'the undivided- profits of the Company or any part
of any reserve or fund of the Company (including any share premium account
or capital redemption reserve) as the Directors may determine, a sum equal
to the agpregate nominal amount of the shares to be allotted on such basis
. and apply the same in paying up in full the uppropriate number of shares for
(. allotment and distribution to and ixmongst the holders of the nen-elected
shares on such basis:

(iv)

that members entitled to such dividend shall be entitled to clect to receive an

or (b)

allotment of shares credited as fully paid up in licu of the whole or such pari of

the dividend as the Directors may think fit on the basis that the shares so allotied

shall be of the same class or classes as the class or classes of shares already held
by the member. In such case, the following provisions shall apply:—

(i) the basis of any such allotment shall be determined by the Directors:

(i) the Directors, after determining the basts of allounent, shall give not less
than two weeks' notice in writing to the members of the right of election
accorded to them and shall send with such notice formy of eclection and
specify the procedure to-be followed and the place at which and the latest
date and time by which duly completed forms of election must be lodged in
order 10 be effective;

o (iii) the right of elcction may be excrcised in respect of the whole or part of that

portion of the dividend in respect of which the right of election has been

accorded: and

the dividend (or that part of the dividend in respect of which a nght of
clection has been accorded) shall not be payable in cash on shares in respect
whereof the share election has been duly exercised (“the elected shares™) and
in licu thereof shares shall be allotied credited as fully paid up to the holders
of the elecied shares on the basis of allotment determined as aforesaid and
for such purpose the Directors shall capitalisc and apply out of any part of
the undivided-profits of the Compuny or any part of any reserve or fund of
the Company (including any share premium account and capital redemption
reserve) as the Directors may determine, a sum cqual to the aggregale
nominal amount of the shares to be allotted on such busis and apply the same
in paying up in full the appropriate number of shares for allotment and
distribution to and amongst the holders of the elected shares on such basis.

{iv)
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The shares allotted pursuant to the provisions of paragraphs (a) and (b) of paragraph
(1) of this Article shall rank pari passu in all respects with the shares then in issue save
only as regards participation:—

{i) inthe relevant dividend (or the right to receive or te clect to receive an allotment
of shares in licu thereof as aforesaid); or

in any other distribution, bonuses or rights paid. made, declared or announced
prior to or contcnﬁporuneously with the payment or declaration of the relevant
dividend unless, contemporaneously with the announcement by the Directors of
their proposal to apply the provisions of sub-paragraphs {a) or (b) of paragraph (1)
of this Article in relation to the refevant dividend or contemporaneously with its
announcement of the distribution, bonus or rights in question, the Directors shall
specify that the shares to be allotted pursvant to the provisions of paragraph (1)
of this Article shall rank for participation in such distribation, bonus or rights.

(1)

The Directors may do all acts and things considered necessary or expedient to give
cffect 1o any capitalisation pursuant to the provisions of paragraph (1) of this Article
with full power to the Dircctors to make such provisions as it thinks fit in the case of
shares becoming distributable in fractions. The Directors may authorise any person (o
enter on behalf of all members concerned into an agreement with the Company
providing for the allotment to them respectively, credited as fully paid, of any further
shares to which they are entitled upon such capitalisation, any agrecement made under
such authority being binding on all such members.

The Company may upon the recommendation of the Directors by special resolution
resolve in respect of any one particular dividend of the Compuny that notwithstanding
the provisions of paragraph (1) of this Article a dividend may be satisfied wholly in the
form of an allotment of shares credited as fully paid up without offering uny right to
sharcholders to clect to receive such dividend in cash in lieu of such altotment.

The Dircctors may resolve that the rights of election and the allotment of shares under
paragraph (1) of this Article shall not be made available to any holders of ordinary
shares where the Directors believe that the making available of these rights of clection
and/ov atlotting these shares to them would or might involve the contravention of the
laws of any territory or that for any other reason the rights of clection should not be
made available, and/or the allotment of these shares should not be made, to them.

CAPITALISATION OF PROFITS
Directors may with the authority of an ordinary resolution of the Compuny:—
subject as hereinafier provided, resolve to capialise any undivided profits of the
Company not required for paying any preferential dividend (whether or not they are

available for distribution) or any sum standing to the credit of any reserve or fund of
the Company (including any share premium account or capital redemption reserve):



{b)

(c)

(d)

(c)

(f}
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appropriate the sum resolved to be capitalised to the members in praportion to the
nominal amounts of the shares {whether or not fully paid) held by them respectively
which would entitle them to participate in a distribution of that sum if the shares were
fully paid and the sum were then distributable and were distributed by way of dividend
and apply such sum on their behalf either in or towards paying up the amoumnts, if any,
for the time being unpaid on any shares held by them respectively, or in paying up in
full unissued sharcs or debentures of the Company of a nominal amount equal to that
sun. and allot the shares or debentures credited as fully paid to those members or as
they may direet, in those proportions, but the share premium account, the capital
redemption reserve,.and any profits which are not available for distribution may, for the
purposes of this Article, only be applied in paying vp unissued shares to be allotted to

members credited as fully paid:

resolve that any shares so allotted to any member in respect of a holding by him of any
partly paid shares shall so long as such shares remain partly paid rank for dividend only
to the extent that the latier shares rank for dividend: '

make such provision by the issue of fractional certificates (or by ignoring fractions} or
by payment in cash or otherwise as they determine in the case of shares or debentures
becoming distributable in fractions:

authorise any person to enter on behalf of all the members concernced into an agreement
with the Company providing for the allotment to them respectively, credited as fully
paid. of any further shares to which they are entitled upon such capitalisation. any
agrecment made under such authority being binding on all such members; and

generally do all acts and things required to give effect to such resolution as aforesaid.

SUBSCRI]’TION. RIGHTS RESERVYE

. The following provisions shall have effect at any time and from time to time that they are

not prohibited or inconsistent with the Ordinance or any rules applicable from time to time:

(1)

Il. so long as any of the rights attached to any warrants issucd by the Company 1o
subscribe for shures of the Company shall remain exercisable. the Company does any
act or engages in any transaction which, as a result of any adjustments to the
subscription price in accordance with the provisions of the conditions of the warrants,
would reduce the subscription price to below the par value of a share, thea the

following provisions shall apply:—

as from the date of such act or transaction the Company shall establish and
thercafter (subject as provided in this Article) maintain in accordance with the
provisions of this Article a reserve (the “Subseription Rights Reserve”) the
amount of which shall at no time be less than the sum which for the time being
would be required to be capitalised and applied in paying up in full the nominal
amount of the additional shares required to be issued and alloticd credited as fully
paid pursuant to sub-paragraph (¢} below on the exercise in full of all the
subscription rights outstanding and shall apply the Subscription Rights Reserve in
payine up such additional shares in full as and when the same are allotted;

(a)
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(c)

(d)
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the Subscription Rights Reserve shall not be used for any purpose other than that
specified above unless all other reserves of the Company (other than share
premium account and capital redemption reserve fund) have been used and will
then only be used ta make good losses of the Company if and so far as is required

by law:
upon the exercise of all or any of the subscription rights represented by any

warrant, the relevant subscription rights shall be exercisable in respect of a
nominal amount of shares equal to the amount in cash which the holder of such

warrant is required.to-pay on .exercise of -the subscription. rights represented

thereby tor. as the case' may bep the rél@vant poriidi UiGrTof in"the event of a
partial cxercise of the subscription rights) and, in addition, there shall be alfotied
in respect of such subscription rights to the exercising warrantholder, credited as
fully paid, such additional nominal amount of shuares as is equal to the difference

between:

(1} the said amount in cash which the holder of such warrant is required to pay
on exerctse of the subscription rights represented thereby tor, as the case
may be, the relevant portion thereof in the event of a partial exercise of the

subscription rights): and

the nominal amount of shares in respect of which such subscription righis
would have been cxercisable having regard to the provisions of the
conditions of the warrants. had it been possible for such subscription rights
{0 represent the right to subseribe for shares at Tess than par

{ii)

and immediately upon such exercise so much of the sum standing 10 the credit of
the Subscription Rights Reserve as is required to pay up in full such additional
nominal amount of shares shall be capitalised and applicd in paying up in full such
additional nominal amount of shares which shail forthwith be allotied credited as

fully puaid to the exercising warrantholders; and

if, upon the exercise of the subscription rights represented by any warrant. the
amount standing 1o the credit of the Subscription Rights Reserve is not sufficient
to pay up in full such additional nominal amount of shares cqual to such
difference as aforesaid to which the exercising warrantholder is cotitled, the
Board shall apply any profits or reserves then or thercaficr becoming available
(including, to the extent permitted by law, share premium account) for such
purpose until such addittonal nominal amount of shares is paid up and allotted as
aforesaid and votil then no dividend or other distribution shall be paid or made on
the fully paid shares of the Company then in issue. Pending such payiment and
allotment, the exercising warrantholder shall be issued by the Company with a
certificate evidencing his right to the allotment of such additional nominal amount
of sharcs. The rights represented by any such certificate shall be in regisiered
torm and shall be transferable in whole or in part in units of one shuare in the like
manner as the shares for the time being are transferable. and the Company shall
make such arrangements in relation to the maintenance of o register therefor und
other matters in relation therete as the Board may think fit and adequate
particulars thereof shatl be made known to cach relevant exercising warrantholder

upon the issue of such certificate.
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{2) Shares allotied pursuant to the provisions of this Article shall rank pari passu in all
respects with the other shares allotied on the relevant exercise of Lhe subscription rights
represented hy the warrant concerned. Notwithstanding anything contained in
paragraph (1) of this Article, no fraction of any share shall be allotted on cxeicise of

the subscription rights.

{3) The provisions of this Article as (o the establishment and maintenance of the
Subscription Rights Reserve shall not be altered or added to in any way which would
vary or abrogatc. or which would have the cffect of wvarying or abrogating the

warrantholders,

(4) A certificate or report by the auditors for the time being of the Compuany as to whether
or not the Subscription Rights Reserve is required to be established and maimained and
if 0. the amount thercof so requircd to be cstablished and maintained. as to the
purposes for which the Subscription Rights Reserve has been used, as to the extent to
which it has been used to make good losses of the Company, as to the additional
nominal amount of shares required to be allotted to exercising warrantholders credited
as fully paid. and as 10 any other matter concerning the Subscription Rights Reserve
shall (in the absence of manifest errar) be conclusive und binding vpon the Company

and alt warrantholders and sharcholders.

RECORD DATES

_ Notwithstanding any other provision of these Articles, but without prejudice to the rights

sttached to any sharcs, the Company or the Dircciors may fix a date as the record date by
reference to which a dividend will be declared or paid or a distribution, atlotment or issue
madc, and that date may be before, on or afier the date on which the dividend, distribution,

allotment or issuc is declared, paid or made.
ACCOUNTS

No member {other than 2 Director) shall have any right of inspecting any accounting record
or other document of the Company, unless he is authorised to do so by statutes. by order of
the court, by the Directors or by ordinary resolution of the Company.

. Subject to section [29G of the Ordinance and to Article 130A. a copy of the relevant

financial documents or (subject to compliance with the retevant provisions of the Ordinance
and Listing Rules) the summary financial report shall be sent to every Entitled Person not
less than twenty-one days before the date of general mecting before which the relevant
financial documents shall be laid, but this Article shall not reguire a copy of those
documents 10 be sent (o any member or holder of debentures of whose address the Company
is unaware or to more than one of the joint holders of any shares or debentures. If all or any
of the shares in or debeniures of the Company are listed or dealt in on any stock exchange,
there shall at the same time be forwarded to the sceretary of that stock exchange such
number of copies of each of those documenis as may be required by the regulations of that

stock cxchange,

provisions for the- benefit-of any :warrantholder .or ‘¢lass:of: warrantholders: under this .
Abticle without the Sanction of% Special resotution-of such wariantholders or-class. of.

1\\
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[30A.Where any Entitled Person (“Consenting Pefson™) has. in accordance with the Ordinance,

132.

the Listing Rules and any applicable laws, rules and regulations, consented or is deemed 10
have consented to treat the publication of the relevant financial documents and/or the
summary financial report {as the case may be) on the Company’s computer network
{including, but not limited to, its website) to which such person may have access as
discharging the Company’s obligation under the Ordinance to send a copy of the relevant
financial documents andfor the summary financial report {as the cuse may be) to such
person, then the publicarion by the Company on its computer network (including, but not
limited t0. its website) of the relevant financial documents and/or the summuary financial
report {as the case may be) for such period as required by the Ordinance. the Listing Rules
or un_v,fupplicublc laws._rules and regulations shall, in relation to_such Consenting Person,
be deemed to discharge the Company’s obligations under Article 130, )

NQOTICES

. Subject to Article 132, uny notice to be given to or by any person pursuant to these Articles
shall be in writing, except that a notice calling a meeting of the Dircctors nced not be in -

writing.

Any notice or document to be given or issued by or on behalt of the Company under these
Articles, including any “corporate communication™ within the meaning ascribed thereto in
the Listing Rules, shall be in writing (which may or may not be in a transitory form and may

be recorded or siored in any digital, electronic, clectrical, magnetic or ather retrievable form -

or medivm and information in visible and legible form (including an electronic

communication and publication on a computer network (including, but not limiied to, a
websile)) whether having physical substance or not) and may be served or delivered by the
Company by any of the following means subject to und to such extent permitied by and in
accordance with thé Ordinance, the Listing Rules and any applicable laws, rules and

regulations:
(1 personally:

by sending it by post to him at his registered address as appearing in the register or at
the address, within or owstde Hong Kong, supplicd by him to the Company for the
sending of notices or documents 1o him,

(ii)

(i1} by delivering or leaving it ut such address as aforesaid;
(iv) hy advertisement published in the newspapers:

(v] by transmitling it as an ¢fectronic communication to him at his electronic address as he

may provide: or

(vi) by publishing it on the Company’s computer nctwork (including, but not limited to. 118
websiie), giving access to such network to him and giving to him 4 notice of

publication of such notice or docement.

In the case of joint holders of o share. ail notices shall be given to the joint holder whose
narse stands first in the register of members in respect of the joint holding and notice so
given shall be sufficient notice 1o abl the joint holders. A member whose registered address
may either give to the Company an address within Hong Kong or

is not within Hong Kong
Kong and notices may be sent to him at cither address.

an address outside Hong




133. A member present either in person or by proxy. or in the case of a carporate member by a
duly authorised represcntative, at any mecting of the Company or of the holders of any class
of shares shall be deemed to have received notice of the meeting and, where requisite, of the

purposes for which it wus called.

134. (1) Any notice 1o be given to a member may be given by reference to the register of
members as it stands at any time within a period of threc days before the notice is
given: and no change in the register after that time shall invatidate the giving of the

notice.
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o (2) Every person who becomes cititled lo i "share shall"be bound by any-notice-in respect™ - - -
of that share which. before his name is entercd in the register of members, has been
given to the person from whom he derives his litle; but this paragraph does not apply
to a notice given under section 328 of the Securities and Futures Ordinance.
(. 135. Where, by reason of the suspension or curtaitment of postal services within Hong Keng, the

Company is unable effectively to convene a general meeting by notice sent by post, notice
of the mecting shall be sufficiently given if Published in the Newspapers. The Company
shall send by post a copy of the notice to those members to whom the Company is required
10 send a notice for convening a general meeling by post (including. but not limited to. those
members who have signified their refusal to communications with the Company being sent
10 them in the form of an clectronic record) if at least seven clear days before the meeting
the posting of notices 1o addresses throughout Hong Kong again becomes practicable.

136. Any nolice 1o be given by the Company to the members or any of them, and not provided
for by or pursuant to these Articles, shall be sufficiently given if Published in the

Newspaper.

137. Subject to Article 132. any notice or document (including any “corporate communication”
within the meaning ascribed thereto in the Listing Rules) given or issucd by or on bchalf of

the Company:—

@ (i) il sent by post, shall be deemed to be cffected by properly addressing. prepaying and
posting an envelope or a wrapper containing the notice and to have been cflected on

the day following that on which the envelope or wrapper contarning the same 18 pui into

a post office sitwated within Hong Kong or such ather pluce from which such notice or

document (as the case may be) was posted and in proving such service it shall be

sutficient to prove that the envelope or wrapper containing the notice was properly

prepaid, addressed and put into such post office and a certificate in writing signed by

the secretary or other person appointed by the Directors that the envelope or wrapper

comtaining the notice was so addressed and put into such post office shall be conclusive

evidence thercof:

(ii) if sent by delivering or leaving it ut the registercd address or address supplicd for the
' sending of notices or documents to him otherwise than by post. shall be deemed to have
been served or delivered on the day it was so delivered ar left

(iii) if by advertiscment. shall be deemed 1o have been served on the day on which the
advertisement appears,;
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(iv) if sent as an electronic communication, shall be deemed to have been served at the time
when the notice or document is transmitted electronically provided that no notification
that the electronic communication has not reached its recipient has been received by
the sender, except that any failure in transmission beyond the sender’s control shall not
invalidate the effectiveness of the notice or document being served; and

if published on the Company's computer network (including. but not limited to, its
website), shall be deemed to have been served on the day on which the natice or
document is published on the Company’s compulter network (including, but not limited
T_O:. the Company’s website) to which he may have access and the notice of such

(v)

publication is given to such person.”

A noticc may be given by the Company to the person entitled to a share in consequence of
the death ar bankruptcy of a member by sending or delivering it in any manner authorised
by these Articles for the giving of notice to a member addressed to that person by name, or
by the-title of representative of the deccased or trustee of the bankrupt or by any like
description. at the address, if any. within Hong Kong supplied for that purpose by the person
claiming to be so entitled. Until such an address has been supplicd, a notice may be given

138.

in any manner in which it might have been given if the death or bankrupicy had not occurred.

138A.(1) The signature to any notice or document by the Company may be writicn, printed or

made clectronically.

Subject to any applicable laws, rules and regulations, any notice or document
(including but not limited to the documents referred to in Article 130 and any
“corporate communication” within the meaning ascribed thercto in the Listing Rufex)
muy be given in the English language only, in the Chincse language only or in both the

(2)

English language and the Chinese language.

DESTRUCTION OF DOCUMENTS

139, (1) The Company may destroy:—

any instrument of transfer. after six years from the date on which it is registered:

(b} any dividend mandate or notification of change of name or address, after two
years from the date on which it is recorded:
any share certificate. after one year from the daic on which it is cancelled: and

(c)

td) any other document on the basis of which an entry in the register of members is
made, at any time after the expiry of six years from the date on which an entry
in the register was first made in respect of that document.

Any document referred te in paragraph (1) of this Article may be destroyed earlier than
the relevant date authorised by that paragraph. provided that a permanent record of the
documment is made which is not destroyed before that date.

(2)
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It shall be conclusively presumed in favour of the Company that every entry in the
register of members purporting to have been made on the basis of a document destroyed
in accordance with this Article was duly and properly made, that every instrument of
rransfer so destroyed was duly registered, that every share certificate so destroyed was
duly cancelled, and that cvery other document so destroyed was valid and etfective in
accordance with the particulars in the records of the Company, provided that—

(a) this Article shall apply only to the destruction of a document in good faith and
without notice of any claim (rcgardless of the parties to it) to which the document

might be relevant;

(b) nothing in this Article shall be construed as imposing upon the Company any
liability in respect of the destruction of any such document otherwise than in
accordance with this Article which would not attach to the Company in the

absence of this Article; and

references in this Article to the destruction of any document include any reference

to the disposal of it in any manncr.

(c)

WINDING UP

140. I the Company is wound up, the liguidator may, with the sanction ot a special resolution

and any other sanction required by law, divide among the members in specie the wholc or

any part of the assets of the Company and may. for that purpose. value any assets and
determine how the division shal) be carried out as between the members or different classes
of members. The liquidator may. with the like sanction, vest the whaole or any part of the
assels in trustees upon such trusts for the benefit of the members as he may with the like
sanction determine, but no member shall be compelled to accept any assets upon which there

is a liability.

141. (1)

2y

INDEMNITY

Subject to the provisions of and so far as may be permitted by the Ordinance. the
Company may indemnify any &fficer of the Company against all costs, charges, losses,
expenses and lizbilities which he may sustain of incur in or about ihe execution and
discharge of his duties or in relation thereto including any liability incurred by him:—

(i) in defending any proceedings, whether civil or criminal, in which judgment is
given in his favour or in which he is acquitted: or

(i) in connection with any application under section 358 of the Ordinance in which

relief is granted to him by the court.
The Company may purchase and maintain for any officer or auditor of the Company:—

(i) insurance against any liability to the Company. a rclated company or any other
party in respect of any negligence, default, breach of duty or breach of trust (save
for fraud) of which he may be guilty in relation to the Company or a related

company: and

)
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(ti) insurance against any liability incurred by him in defcnding any proceedings,
whether ¢ivil or criminal, taken against him for any negligence, default. breach of
duty or breach of trust (including fraud) of which he may be guilty in relation to
the Company or a rclated company.

In this Article, “rclated company” in relation to the Company means any company thut
is the Company’s subsidiary or holding company or a subsidiary of the Company’s
holding company.
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Names, Addresses and Descriptions ot Subscribers

For and on behulf of
TIME WAY LIMITED
CHENG KWAI LAN, CLAUDIA

TIME WAY LIM!TED
“: o« --Room.C, {7/, R
Thomson Commcrual Bullchnu )
$-10 Thomson Road,
Wanchai,
Hong Kong.
Corporation

For and on behalf of

CHENG KWAL LAN, CLAUDIA

CHEERFIT DEVELOPMENT LIMITED
Room C, | E.,
Thomson Commercial Building,
8-10 Thomson Rouad,
Wanchai,
Hong Kong.
Corporation

CHEERFIT DEVELOPMENT LIMITED

Director

wrm L e et e v o

Dated the 15t day of June. 1992,
WITNESS 1o the above signatures:

KWONG MEI FONG
Company Secrctary
Room C. I7/F,,
Thomson Commercial Buitding,
8-10 Thomson Road, Wanchai.
Hong Kong.
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7 m) O
Companies Registry

Notification of Change of Secretary and Director
(Appointment,/Cessation)

(A EEBIE 158(4) RrA M Y ED =1 D2A

(Companies Ordinance s. 158(4) & (4A)) Form

"HiE HIE  Important Notes
o HIFMHEB (MEBHAH)
HAEGEBAKTED

e Please read the accompanying notes before completing this “form.

Please print in black ink.

1 /A& 4% Company Name

CFF llLC]Fl‘ ERMAF

0 NV -9 A H: 29
:j & Compan'y Number

'\Ih

COMPORATE FiMp i"t

362639

TR ERRA A

Guangzhou Investment Company Limited

2 IF g EE{F Details of Change

A. BE{EEE /¥ I 89 B Particulars of Secretary ~Director Ceasing to Act
(AT REB— ST EE - JFHE A M58 Use Continuation Shest A if more than 1 secretary,~director is invoived).

BRI FIm

@ =v [|uo [jus

Capacity Secrelary Director

i Please tick the relevant box{es)
i #i 15 5

Alternate Director

{L & Alternate lo

ARG " EEVESR Nam:;. of Individual Secretary, ~ Director

"W =7 #% % Name in Chinese

3 A7 #% [ Surname in English

It %7 & 5F Other Names in English

(3 Note B) £} {3 25 HH
Identification

oF {E B {7 23 48 & HK Identity Card Number

% OR

(fENote9) B ABMRBE /MPNPTALRRELALR

Chinese and English Names of Corporate Secretary, ~Director

e 4 i BE 92 @ Overseas Passport Number

I

Resignation,~ Others

(] &t

Deceased

B {E B [] ®m/ st
Reason for Cessation
g.xe 10} @ B
Date of Cessation
g DD

FYYYY

(5t Note 11) Sk B FELBE(TIE I /BB EMEENTL  ESRMABELEN D%Yes

ﬁ?ﬁi?ﬁ/ﬁ$lﬁ’&u

Please indicate whether the Director,/Alternate Director ceasing to act will Fj # No
continue to hold office as Alternate Director,~Director in the Company after L .

the date of cessation

(Bt Note 5) i3 % A 1% ¥ Presentor’s Reference

i % Name: Guangzhou Investment Company Limited

#h bt Address:  26/F Yue Xiu Building.
160 Lockhart Road.
Winchai, Hong Kong

] EE Tel 81 BT Fax:
4% @ #b hi E-mail Address:
fit 58 Reference: FRQO1572

IRV &4 1/2004 (2004 1122 F)
Specification No, 1/2004 (Feb. 2004)

=5 47 11 % A For Official Use




Form  LJ £ | | 362639

2 TEHEE Details of Change (#{L@ contd)

B. iS{Fw @ AWST /BN HEF Particulars of Individual Secretary ~Director Appointed
(MBI E— S EA RS FH  FHAE B 5

(Use Continuation Sheet B if more than 1 individual secretary ~tirector is appointed)

FTEEMELSP v BE  Please tick the relevant box(es)

(2 Note 12) Jo D B m 0 U BT E {£# Alternate to
Capacity Secretary Director Alternate Director -

Name in Chinese

A Li Xinmin

Name in English

% & Surname 4 5 Other Names

® i A8 48 5 ] @

Previous Names

GE
Alias 3
G Note 13). {Rfezli:dentia;l No. 36 Dayuan, Xianliedongheng Road, China
Address Shahe, Guangzhou ‘
#F Country

(3 Note 14) TH ® Hhht
E-mail Address

{3 Note 15) Er {7 35 BH ldentification

a BERSGOEWS
Hong Kong Identity Card Number R396238(4)

b i 4 3608 - N
: Overseas Passport 1 A |
% B & Issuing Country B2 @E Number .
- Date of Appointment
EEHEM PP 15 09 2006
B DD H MM EYYYY

(&£ Note 16) HRWT  REWTEES LARAN  EEAARENRBEN /TE D 2 Yes
Please indicate whether the Director /Alternate Director whose appointment is .
reported above is already an existing Alternate Director /Director in the Company at # No
the time of the above appointment

¥ T H Page2

S HENE 1/2004 (2004 52 2 FI)
Specification No. /2004 (Feb. 2004)



Fom LJZA 362639

2 FE R EETH Details of Change (fLH contd)

GtNote17) C. M B F M HEAHBWE & ¢ Fl Particulars of Corporate Secretary /Director Appointed

(AT R — & EA BT BF - #/FRIE C 417%)
(Use Continuation Sheet C if more than 1 corporate secretary,~director is appointed}

fi{fﬁ&ﬁ%{;}ﬁ?ﬂﬂ v S¥ Please tick the relavant box(es}
GENote18)  Hiy [ | B [(Jaw [ swxs & Alternate to
Capacity Secretary Director Alternate Director

(3£ Note 19) th 3 4

Name in Chinese

(2 Note 19) HNEIR
Name in English

(3% Note 20) Hb Ak

= Address
@‘ B % Country

(& Note 21) TH B My bt
E-mail Address

4% &) #5 %% Company Number
{ BT RS AT A AR}
{Only applicable to body corporate registered in Hong Kong)

% {T £ # Date of Appointment

B DD H MM SEYYYY

(&£ Note 22) BTN GERNESSELBER  REATRMEMNBENES /T H D /& Yes
Please indicate whether the Director / Alternate Director whose appointment is
reported above is already an existing Alternate Director “Director in the Company at D = No
the time of the above appointment

AFHEEE REHA- fdiH B ¥4 REHC-
C. This Notification includes 0 Continuation Sheet(s} A, 1 Continuation Sheet(s) B and
0 ' Continuation Sheet(s) C.
% 4% Signed m _ -
K& Name . YU Tat Fung A #1 Date : 15/09 /2006 -
355 Director, 7§ #f Secrefary * ) DD / AMM [ FEYYYY
syt TS Delete whichever does not apply

i =H Paged

FEI) G 1/2004 (2004 41 2 J)
Specification No. 1/2004 (Feb. 2004)



(% Note 12)

@

(2t Note 13)

{5 Note 14)

(2t Note 15)

(2t Note 16)

F,0rrhI:1 UA/-\ 4 7 & 5t Company Number

{ 362639
WEEWEARE EHEWER (5 2B H)
Particulars of Individual Secretary ~Director Appointed (Section 2B)
BEERIIESAT 7 §F Please tick the relevant box{es)
B 13 ﬂ £ 3 HJ i E H BEHESR 76 & Alternate to
Capacity Secretary "™ Direclor *  Alternate Director -
i -
Name in Chinese {ﬂ _f m
v ot
Name in English He Zili
% [k Surname £ ZE Other Names
il A 2 A
Previous Names - .
;A
Alias B
i 4t 10B, Avery House, 22 Tai Yuen Street,
Residential s ry House, ai Yuen Street,
Address Wanchai, Hong Kong , ,
% Country
I 85 b uk
E-mail Address -
E} {13 25 BH |dentification
a HHESHENRG
Hong Kang Identity Card Number P084826(7)
b \BAMER ’ Nil
Overseas Passport - !
% I & #F lssuing Country g% i Number
Date of i : .
% {T H #§ Date of Appointment (5 00 2006 .
H DD A MM EYYYY

HAMBEY /R ERCHG RSN EFAAHMANERHESE S U 2 Yes
Please indicate whether the Director / Alternate Director whose appointment is

reported above is already an existing Alternate Director /Director in the Company at @ # No
the time of the above appointment

{510 Ra ke 1/2004 (2004 4122 ]])
Specification No. 1/2004 {Feb. 2004)



2 F i it 6
Companies Registry
HEBRIE _5"Important Notes

o WEHFBmSH (HRFAM) -
o F B B K FUED -

. ® Please read the accompanying notes before completing this form.

Please print in black ink.

1 AH %fﬁ Company Name

Return of Allotments

(A EIEFIE 45(1)8)
(Companies Ordinance s. 45(1))

Form SC 1

7\ & 43 8¢ Company Number
362639 |

Guangzhou Investment Company Limited

WEBEHARLA

53 B0 BB 453 9 B #15R #4 55 H 1 Date or Period during which Shares were Allotted

fNote7) 2
‘ g From = To
04 05 2006 22 05 2006
B DD B MM EYYYY B DD B MM YYYY
3 4§ fiz fﬁ} ﬁ fic EifJ a”:% #* ﬁﬁ Totals of this Allotment
. R U pggu e e BRER e e -
n; Currency - Amount
£ Note 8) B 45 R FE vy AT H :
. Total Nominal Amount Paid and Payable HK$ 1,826,300.0
Eﬂ&ﬁﬁﬁm&?{%ﬁﬁ (% 5A(a) + 5B(a)Xi] )
Total Prem:um Amount Paid-and Payable [Sections 5A(a) + 5B(a)] HK$ 10,179,030.0
4 ﬁﬁéﬁﬁ%%‘@ﬁﬁiﬂ?‘l“ifﬁ%ﬁﬁﬂﬁ?ﬁ R HEA K
048 (445 25 0 43 B (B 0365 4 (1) Currency Amount
Cumulative Total of Paid-up Share Capital of the HKS 669,473.691.4

@@

Allotment but Excluding Premium)

Company since Incorporation (Including this

four Receipt
Companies Registry
H.K.

02/06 /2006 09:33:10

i Note3) = A #yEF Presentor’s Reference

Guangzhou Investment Company Limited

% 4 . Name:

3k Address; 26/F., Yue Xiu Building,
160 Lockhart Road,
Wanchai, Hong Kong

BaE Tel f#H Fax:
T UR b 4 E-mail Address:
. rE R

1St 2/2004 (#£4T) (2004 442 i)
Specification Ne. 2/2004 (Revision) (Feb. 2004) -

Reference:

7 Submission No.: 232030370/1
CR NO.: 0362639
- Sh. Form.: sC1
Revenue Code Amount (HKDY
08 $10,180.00
Receipt Ho. Method amount (HKDY
322320042715 Chq $10,180.00
Total Paid $10,180.00




Consideration for which the Shares in (B) have been Allotted

AR - - -
5 7% B3 5> BCAY 55 §5 Details of this Allotment
A. 35 % % ~H Y 43 BC B% {2 Shares Allotted for Cash
s FRCHEERNRE | SANER SRR
e {3 3 5 it arig 4= BRI EE (BIEEHE) e B 8 E A
Class of Number Nominal Amount Paid and Premium on | Total Premium Paid
Shares of Shares Value Payable on Each Share | Each Share and Payable
Allotted of Each (Including Premiumy) )
Share 1w | ma&d ®
Paid Payable
Crdinary 5,030,000 | HK$0.10 | HK$0.630 - HK$0.530 | HK$2,665,900.0
Ordinary | 4,520,000 | HK$0.10 | HK$0.410 - HK$0.310 | HK$1,401,200.0
Ordinary 1,200,000 } HK3$0.10 | HK$0.540 - HK$0.440 HK$528,000.0
T T Ordinary | 649,000 | HK$0.10 | HK$0.814 | - HR€6'5i4' T HK$463,386.0
Ordinary | 6,864,000 | HK$0.10 | HK$0.846 - | HK$0.746 | HK$5,120,544.0
ENotes) B. FFREHFTHOE KD Shares Allotted otherwise than in Cash
FRERFER
M ECHY BESYHE FrMEaR (HRFCERER
B in 3B BioHa #250 (B E) E 5 KB 1 AR
Class of Number Nominal Value Amount Treated as Premium on Total Premium
Shares of Shares | of Each Share Paid and Payable on Each Share Treated as Paid
@ Allotted Each Share and Payable.
(Including Premium} . )
E&T FE 8T (@
Paid Payable
(2 Note 10) S bt (B)TE % {7 B9 {UE

FAHIGERY 2/2004 (J57T) (2004 £ 2 H)
Specification No. 2/2004 {Revision) (Feb, 2004}

M _— H Page?2




%*% S C 1 ) - A L png Al = RETEEOEE R T
Form 362639
6 JEIC R E 9 {3 Details of Allottee(s)
ZEI BB SENEE
No. of Shares Allotted by Class
e R PR A4k ¥F5 5 Ciass 9l Class
Name Address
| Ordinary
Please see attached.
BENBRGSENORY
Total Shares Allotted by Class
% = Signed :
# % Name - YU Tat Fung B # Date - 24 /5 / 2006
: R V2 X Secﬂetary * 0D / HAMM [ EYYYY
*Em TR & Delste whichgver does not apply
H=H Page3d

THBHIBE 212004 (132T) (2004 5 2 F)
Specification No. 2/2604 (Revision) (Feb. 2004)



£ Note 7)

E Note 8)

w Return of Allotments

2 # MR (4 EHEEOIES 45(1))
Companies Registry (Companies Ordinance s. 45(
FmE®E  Important Notes

o EERMASH (HFXHA)
FHEEBAKFN -

e Please read the accompanying notes before completing this form.
Please print in black ink.

1 A B %% Company Name

m

II}

ok SC1

514 % Company Number

362639 |

; Guangzhou Investment Company Limited

W AFEREARERL A

t
i

2 B 4Y 3 1 85 14 5k B # Date or Period during which Shares were Allotted

B From - . £ To
S 26 ! 05 | 2006 06 05 | 2006 |
TEBoo R MM YYYY g DD A MM YYYY
3 AR 4> B 0y #8 5K 48 Totals of this Allotment
' : BB E ]
_ Currency Amount
28 R TE 8% 0 AT #A ;
Total Nominal Amount Paid and Payable HK$ 952,000.0%
EL i R I 0 8 I A (H35A(a) + 5B(a)H) _
Total Premium Amount Paid and Payable [Sections 5A{a) + 5B(a}] HK$ 5‘303,880.();
4 NEHFRIESEEE QLS ERNEHEREK B Rz g
BE(REARSRERQEEH) - ureney Amount .
ive T - . .
Cumulative Total of Paid-up Share Capital of the HKS 670,435,691.45
- {

@. Company since Incorporation (Including this

'E Note 3)

Allotment but Excluding Premium)

Your Receipt ,M____,;
Companies Registry !
H.K. i
- = ; S 26/06/2006 11:59:35 _
7 A #RF Presentor's Reference T cubmiseion No.: 22904851371
#: & Name: Guangzhou Investment Company Limited CR NO.: 0362°§9
Sh. Form.: sC1
i ik Address: 26/F., Yue Xiu Building, | =777 TTT
160 Lockhart Road, Revenue Code fimount (HKD)
. Wanchai, HongKong | memmmmmmmmem mmmmmmoosmmmeoooes
. 08 $5,304.00
TaE Telk o ofmE Fax | L.
0 BB ih b E-mail Address: Receipt Ho. HMethod Amcunt (HKD)
f& u%  Reference: 292290070463 Chq $3,304.00
Paid $5,304.00

FaMI g 212004 (§£41) (2004 522 1)) Total
Specification No. 2/2004 (Revision) (Feb. 2004)

+




o) Y B
Fom O] 362639
5 K Zv iR 4 ER Ay EE1F Details of this Allotment
A. B £ 3 {1 #9 4> EC & 4 Shares Allotted for Cash
45> BU Y FHRCEREENRE | FENEHE ERRES
g Gy U 5Y BB A7 20 THI iE (BiF@f) S Y 1 (8 AR
Class of Number Nominal Amount Paid and Premium on | Total Premium Paid
Shares of Shares Value Payable on Each Share | Each Share and Payable
Allotted of Each (Including Premium) ;
Share B | ST (@)
Paid Payable 3
Ordinary 7,060,000 | HK$0.10 | HK$0.630 - HK$0.530 | HK$3,741,800.0
Ordinary 760,000 | HK$0.10 | HK$0.410 - HK$0.310 |  HK$235,600.0
Ordinary 510,000 } HK$0.10 | HK$0.814 - HK$0.714 HK$364,140.0
Ordinary 1,280,000 | HK$0.10 | HK$0.846 - HK$0.746 HK$962,340.0
ciNoeo) B. JEIE & T894 EC R #5 Shares Allotted otherwise than in Cash
FRERIFE#
i 5y o R ESI R el |BRIFE SRR
i {72 | A firkE | FKWHEE (BB E) /¢ iy 4 (8 AR
Class of - Number Nominal Value Amount Treated as Premium on Total Premium
Shares of Shares iof Each Share Paid and Payable on Each Share Treated as Paid
Allotted Each Share : and Payable
{Including Premium)
| ST (@
Paid Payable . '

(53 Note 10)

B it (B I 3 19 £

Consideration for which the Shares in (B) have been Allotted

P 212004 (f531) (2004 412 2 )
Specification No. 2/2004 (Revision) (Feb. 2004)

£ —H Page2




1% ' 7 A & s LOmMpany Nulliber

om  SC 1 ‘ | | 362639

J

6 54 B 1 3 % K9 BE 1 Details of Allottee(s)

MR D S ENVEE
|_No. of Shares Allotted by Class
X VE L it e |
Name Address 7 Class H7 Class
Crdinary

Please see attached.

FHEME RS ENEE
Total Shares Allotted by Class

L

% % Signed :

YU Tat Fung__\ / H 48 Date : 20 /06 /2006
% 3 Secraftary * HOD [ AMM [ ZYYYY

r does not apply

2 Name -

A IGEEE  Delete which
F=H Page3
FEW)ERAE 212004 (§£4]) (2004 12 2 1)

Specification No. 2/2004 (Revision) (Feb. 2004)




o B B R

Companies Rl'egistry

EEHIE Important Notes

o imuraes (MR
HRHBR@EBAKIE - ‘

Return of Allotments

(2 F R BUEE 45(1)E8)
{Companies Ordinance s. 45(1))

Qi

Form

sc1

/\ B 5 8 Company Number

e Please read the accompanying notes before completing this form.
Please print in black ink. | 362639 _j|
1 NERE Company'Name _ _
: _ : - i
- Guangzhou Investment Company Limited '
BAEBEHEERA |

53 B2 B {5 9 B W 5C 44 5 B #§ Date or Period during which Shares were Allotted

ENote 7) 2
(g From _ £ To
' [
, 19 06 . ! 2006 _! 30 06 ! 2006 i
"B oD A MM E YYYY B DD B MM EYYYY
3 AR 4 BRAY B8 204 Totals of this Allotment
" : B E
Currency Amount :
. ENote 8) B8 B FE & a9 4D # '
" Total Nominal Amount Paid and Payable HK$ 2254,400.0‘
]
O R SR (AL [ 5A(a) + 5B(a)H) r
Total Premium Amount Paid and Payable [Sections 5A(a) + 5B(a)] HK$ 12,002,320.0;
- .l
4 NFIERTSENE QRS AHEOSHRE %eﬁ‘ﬁfﬁ K 8
£ 50 (4 A% 70 43 B A LS WA 1) urrency Amoun!
Cumulative Total of Paid-up Share Capital of the ‘ RK$ 672,690,091 4i
i

Company since Incorporation (Including this

Allotment but Excluding Premium)

four Receipt
Companies Registry

1

( |
: [

o -
|

|

i

‘ENcte 3) $2%7 A B9 % #1 Presentor’s Reference

#: 4 Name: Guangzhou Investment Company Limited

#h it Address: 26/F ., Yue Xiu Building,
160 Lockhart Road,
Wanchai, Hong Kong

E|EE Tel B Fax

ZE M EE  E-mail Address:

f% %%  Reference:

RN G 2/2004 (423 1) (2004 §22 1D
Specification No. 2/2004 {Revision) (Feb. 2004)

H.K.

i 13/07/2006 15:53127
Submission Ho.: 229050465 /1
CR HO.: 0342639
Sh. Form.: sC1
Revenue Code Amount(HKD )
08 $12,003.00
Receipt No. Method ‘Amount(HKD )
292250073291 Chgq $12,003.00
Total Paid $12,003.00




e A = - -
Form O] 362639
5 A7 sr BR B9 SE 5 Details of this Allotment
T A, iR £ % fF 194> BC A& {7 Shares Allotted for Cash
Bl 0] GROBREENZE | FEVEHE R FE
Ag: (3 A1 Bz % E FHRYHEE (e HE) R BB E AR
Class of Number Nominal Amount Paid and Premium on | Total Premium Paid
Shares of Shares Value Payable on Each Share | Each Share and Payable
Allotted of Each (Including Premium)
Share et | R @)
Paid Payable
Ordinary 22,294,000 HK$0.10 | HK$0.630 - HK$0.530 | HK$11,815,820.0
| Ordinary 250,000 HK$0.10 HK$O.'846 - HK$0.746 _ HK$1_86,500.0

(31 Note 9)

(;@w 10)

B. k5 4 3 (M 5 AL IE {5 Shares Allotted otherwise than in Cash

. FRERIEFDE
5RO Ry . B P 69 SR H FRIRE | R CRUR R

g 173 A0 A I B E AZ A T (BEBE i ¥ i AR R
Class of Number Nominal Value Amount Treated as Premium on Total Premium
Shares of Shares |of Each Share Paid and Payable on Each Share Treated as Paid
Allotted Each Share and Payable

| (Including Prernium) .

S8+ FE#L @)
Paid Payable
l l |
S} b ok (B B 42 10 4 ®

Consideration for which the Shares in (B) have been Allotted

.
I
!

R HEE 272004 (FE11) (2004 422 1))
Specification No, 2/2004 (Revision) (Feb. 2004)

5~ H Page?




% ;Fg S C 1 A A dn WU pgail y TNRATETRAY
Form 362639
6 4 B20G {5 B a3 15 Details of Allottee(s) .
' EWB BRI BE
No. of Shares Allotted by Class
XY R o bk B Class Hy Class
Name Address
! Ordinary
Please see attached.
€
%;
BRI GSENEE
Tolal Shares Allotted by Class
—d
% ¥ Signed : (/’
#t % Name __(1.YU Tat Fung F i Date : 06 / 07 / 2006 -
' . EDD 7/ AMM & YYYY

iii-ur-Director /i & Secret
CEHETBEZ  Delete which (erdoes not apply

IR I 272004 (K211) (2004 22 1)
Specification No. 212004 (Revision) (Feb. 2004)

i

¥ = H Pagel



 Return of Allotments

NIRR (IS 450D 1 S C 1
Companies Registry {Campanies Ordinance s. 45(1)) - Form
H @ E I  Important Notes

o MFATHESA (HRAM)
FRHBARKIE -

®. Please read the accompanying notes before completing this form.

Please print in black ink.

4\ 5145 5t Company Number

| 362639

|

1 /0 H 4 # Company Name

Guangzhou Investment Company Limited

A REERAS A

ENote7) 2 S BDA% {3 HY H H#A 5k 44 5k © # Date or Period during which Shares were Allotted
.EE From £ To
05 07 2006 i 31 07 | 2008
B DD B MM F YYYY g DD B MM E YYYY
3- A B oy 4> BO I #8358 Totals of this Allotment
HRHE Ei
Currency Amount
t Note 8) EEEERNATE
Total Nominal Amount Paid and Payable HK$ 1,218,800.0
ERplEama@A%E [F5A(a) + 5B(a)iF]
Total Premium Amount Paid and Payable {Sections 5A(a) + 5B(a)] HK% B, 556,280.0J
4 NFEHKISEEE DAL  BENDEBREK HWRE A
AR (L 45 7 R 53 BD 4B R AL 1 ) Currency Amount
c X | of Paid- .
umulative Total of Paid-up Share Capital of the HKS 673.908,891.4

o 4

Allotment but Excluding Premium}

Company since Incorporation (Including this

Your Receipt
Companies Registry
H.K.

rrr—d

04/08/2006 16:01:56

FNoted) I ARG HE Presentor’s Reference
#: 42 Name: Guangzhou investment Company Limited
#1 k.  Address: 26/F., Yue Xiu Building,

160 Lockhart Read,
Wanchai, Hong Kong

HE Teb fH Fax
% # Hz it E-mail Address:
" f# %% Reference:

IRIGEE 2/2004 (£22]) (2004 412 2 })
Specification No. 2/2Q004 {Revision) (Feb. 2004)

i Submission No.: 229052633 /1
CR NO.: 0362639
Sh, Form.: sC1
Rﬁenue Code Amount(HKD)
l;B $6,557.00
Receipt No. Method Amount(HKD)
292290076420 Chq $6,557.00
Total Paid $4,557.00




e A i w
‘Form

ol

5 ARBHDSENEFE Details of this Allotment
A B4 % {4594 BB {5 Shares Allotted for Qash

ey

@

(3% Note 10)

1362639 '-!_

5 B SRCHERSMWREA | FRNEH B B
s E A fefn B H AR E E (RIEEH) E € i) 4 {5 A KR
Class of Number Nominal Amount Paid and Premium on | Total Premium Paid
Shares of Shares Value Payable on Each Share | Each Share and Payable
Allotted of Each (including Premium) ‘
Share B | mEEd @
Paid Payable
Ordinary 11,708,000 HK$0.10 | HK$0.630 - HK$0.530 HK$6,205,240.0
Ordinary 220,000 | HK$0.10 | HK$0.814 _‘ - HK$0.714 HK$157,080.0 |
Ordinary 260,(_)00 HK$0.10 | HK$0.846 - HK$0.746 HK$193,960.0
e ]
G Notes) B. IEHH B F {895 A {p Shares Allotted otherwise than in Cash
' A iR AF DA : :
5> Ao RY B FERRIEUER FEtaE |HRIFCERER
R 1 2 51 e | ZEWHIE (oIt a ) R Iy 8 18 A
Class of Number Nominal Value Amount Treated as Premium on Total Premium
Shares of Shares |of Each Share| Pajd and Payable on Each Share Treated as Paid
Allotted . Each Share . and Payable
(Including Premium)
BAfY | s @
Paid Payable
53 BC b5t (B )IE B £y A9 X |
Consideration for which the Shares in (B) have been Allotted ' |
| |
l% — H Page?2

FRHHHa e 2/2004 (#£8T) (2004 £ 2 1)
Specification No. 2/12004 {Revision) (Feb. 2004)



2y R g Rip WIpally NGRS

hSC1
Form _ 362639
6 J¢ 4B AR 13 £ 95515 Details of Allottee(s)
HEERNSENEE
' : +|_No. of Shares Allotted by Class
s/ iR ik - 9 Class | #iB Class
Name Address
Ordinary
Please see attached.
& BB (0 5 BC BY B B
Total Shares Altotted by Class
f
co
# = Signed :
#% % Name YU Tat Fung B-# Date - 02 /08 /2006
: : i S E Se r’gtary* BDD / HMM [ FYYYY
*aEmck TRE S  Delete whidnever does not apply | |
RV ‘ 8 = H Pagel

Fa Y 272004 ({3 ]) {2004 4 2 )
Specification No. 2/2004 (Revision) (Feb. 2004)



: Return of Allotments o | o
N F OO S (A FHEBIES 45(1)F) ‘ LRI SC1

Companies Registry (Companies Ordinance s. 45(1)) Form

# EEIE Important Notes
o MEFFEH (HERAR) )
FHHEGBKIIE - 4 8] 4 3¢ Company Number
® Please read the accompanying notes before completing this form. ' :
" Please piint in black ink. o f | 362639

1 40 H %f@ Company Name

| Guangzhou Investment Company Limited

A FRERRLD A
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Shares of Shares Value Payable on Each Share | Each Share and Payable
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Share Bad | BRI @
Paid Payable

Ordinary 9,070,000 | HK$0.10 | HK$0.630 - HK$0.530 | HK$4.807,100.0
Ordinary 1,520,000 | HK$0.10 | HK$0.846 - HK$0.746 | HK$1,133,920.0

(3£ Note 9}

®

(& Note 10)

B.

362639

JEIE 4 ¥ [T HY 4> K B (o Shares Allotted otherwise than in Cash

. FRERIES
A R B FE B K i FRMEH HRFERRER

% {7 285 i grig 42| sy ol i (5 aH) wE B % (B AT
Class of Number Nominal Value Amount Treated as Premium on Total Premium
Shares of Shares |of Each Share Paid and Payable on Each Share Trealed as Paid

Allotted Each Share and Payable

{Including Premium)
[&F:: ¢k} FE &1 (a)
. Paid Payable

3 B2 -3ttt (B)IR B 4 69 X (]

Consideration for which the Shares in (B) have been Allotted ,
i
|

| |

S - e e R i

SRV atE 212004 (K541 (2004 1122 )))
Specification No. 2/2004 (Revision) {Feb. 2004)

53 — H Page 2




2 [) o Su WOITIPAally INuihJe!

esct “
Form %~ | . 362639
6 34> B A% {7 & B FF | Details of Allottee(s)
[ EX ) an e g iok 4=
‘ L ; No. of Shares Allotted by Class
R G LR i Class HAl Class
~Name Address
, Ordinary '
Please see attached.
SEWMABG DR
Total Shares Allotted by Class
EBE Signed -
A Namei A/ at Fun - H i Date . ‘ 03/10/ 20086
, # 4\ Direstor /5 & Segretary * HDD / BMM [/ FEYYYY
remay TR Delete whickeyer does not apgly ;
5T = Pagel

IR R 22004 (5]} {2004 42 2
Specification No. 2/2004 (Revision) {Feb. 2004)



RECEIVED

Monday, September 18, 2006 The Standard

w HEuEARAA
4 GUANGZHOU INVESTMENT COMPANY LIMITED

tncorporated in Hong Kong with limited {iakifiiv)
{Stock Code: 123} .

Appointment of Directors

The board of directors (theé “Board™) of Guungzhou Jovestment Company Limited {the
“Company™) is pleased to announce that Mr Lt Xinmin and Mr He Zili have been appointed as
executive directors of the Company with effect from 15th September 2006.

Mr Li Xinmin. aged 54, is the Deputy Chairman of GZ1 Transport Limited ("GZT"}. a Hong Kong
listed company and a subsidiary of the Company. Mr Li has over 3Q years of eaperience in
highways construction and management. Prior 1o joining GZT in 2001, he served as the depuly
aeneral manager of Guangzhou Highways Construction Company, department heud of the
maintenance division of Guangzhou Highways Management Bureau and deputy director of
Guangzhou Highways Management Bureaw. From March 2004 to April 2005, Mr Li was the
general manager of GZT.

There is no ditector's service contract between the Company and Mr Li and he will be subject te
retirement by rotation and re-election at anaual general meelings of the Company in accordance

with the. Articles .of Association of the Company. The director’s fee payable to Mr Li will be
determined by reference to job responsibilities and the Group’s performance and profitability.

Mr He Zili, aged 57, is a director of GZT. Mr He araduated from the Central Television University
in-the People’s Republic of China with an economics degree. Prior o joining Yue Xiu Enterprises
(Holdings) Limited ("Yue Xiu"). the controlling shareholder of the Company. in 1991, he worked
as 1 deputy manager of Guangzhou Taxi Company Limited in charge of finance and accounting.
After joining Yue Xiu. Mr He had been the general manager of the finance department and the
investment and business department. Mr He is currenty the general manager of the capital
management departnent of Yue Xiu and depuly group financial controller. He has over 39 years
of experience in finance and accounting and is a senior accountant in the People’s Republic of
China.’

There is no director’s service contract beiween the Company and Mr He and he will be subject tc
retirement by rotation and re-election at annual general meetings of the Company in accordance
with the Articles of Association of the Company. The director’s fee payable to Mr He will be
determined by reference to job responsibilities and the Group's performance and profitability.

Save as disclosed. Mr Li and Mr He did net hald any directorships in any other listed pubhc
companies in the last three years and neither of them have any relationship: with any other
directors, senior management or substantial or controlling shareholders of the Company nor do

they have any inferests in the shares of the Company within the meaning of Part XV of the
Securities and Futures Ordinance.

Saved as disclosed. there are no other matters concerning their appointment that need o be
brought 1o the artention of the shareholders of the Company and there is no information that is
requited to be disclosed herein pursuant to Rule 13.51(2) of the Rules Governing the Listing of
Securilies on The Stock Excharge of Hong Kong Limited.

The Board would like 1o welcome Mr Li and Mr He to join the Board.

By Order of the Board
Guangzhou Investment Company Limited
Qu Bingchang
Chairuran
Hong Kong. 131th September 2006 .

As af the date of this annowscement, the Board comprises:
’ Ou Bingchang. Liang Yi. Li Fei. Chen Guangsong. Tang
Shouchun. Wang Hongtao. Li Xinmin and He Zili.
tudependent Non-executive-  Yu Lup Fat Joseph, Lee Ka Lun and Lau Hon Chuen Ambrose.
Directors:

Executive Directors:
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(Incorporated in Hong Kong with limited liability)
(Stock Code: 123)

UNAUDITED INTERIM RESULTS
FOR THE SIX MONTHS ENDED 30 JUNE 2006
GROUP FINANCIAL HIGHLIGHTS

RECEIVED

Revenue

Profit attributable to equity holders
of the Company B

Busic earnings per share (HK cents)

Dividend per shure

- interim (HK cents)

Toial assets

Shareholders™ equity®

Shareholders’ equity per share (HK$)*
Geuring ratio

For the six months ended

30 June
2006
(HK$°000)

2,414,205

318,716
4.80

1.89

30 June
2006
(HK$'000)

26,765,451
10,398,648
1.55

31%

30 June
2005
{HKS$ 000)

F.588.191

132,434
2.08

i.00

3] December

2005
(HK$'000)

27.095.641
10.388.761
1.59

32%

Percentage
change

T52%

TI141%
TI31%

T89%

Percentage
Chunge

L%
T0.1%
13%
L3%

'& %’ #HEEFERA 7 b NGV -9 AN -0

OFFICE OF fMTERMATIONAY

GUANGZHOU INVESTMENT COMPANY LIMITED AT Fitiakce

-

K iy L .
excluding minority interests




The directors of Guangzhou Investment Company Limited (the “Company™) are pleased to
announce the unaudited consolidated results of the Company and its subsidiaries

(cotlectively the “Group™) for the six months ended 30 June 2006 as fellows:

CONDENSED CONSOLIDATED INTERIM INCOME STATEMENT

FOR THE SIX MONTHS ENDED 30 JUNE 2006

" Note

Revenue 3
Cost of sales
Gross profit
Revaiuation surpius on investmént properties
Loss on disposal of investment in an associated

company
Other gains
Selling and distribution expenses
General and administrative expenses
Profit from operations 4

Interest income
Finance costs
Share of profits less losses of
- Jointly controlled entities
- Associated companies
Profit before taxation
Taxation 5
Profit for the period

Attributable to
Equity holders of the Company
Minority interests

Earnings per share for profit attributable to the equity
holders of the Company

(expressed in HK cents per share) 6
- Basic
- Diluted

faterim dividend 7

|
£
|

Unaudited
Six months ended
30 June

2006 2005
HK$’000 HK$ 000
2,414,205 1.588,161
(1,731,277 (1,237,618)
682,928 350.573
68,975 662.539
(2,470) —
232 3,050
(81,956) (55,125)
(190.651) (279,046)
477,058 681,991
30,440 3,789
(82,908) (114,092)
39,209 14,534
153,010 103,008
616,809 689,230
(141,159) (327.893)
475,650 361,337
- 318,716 132.434
156,934 228,903
475,650 161,337
4.80 2.08
4.69 2.05
127,649 64,028

.\
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ASSETS
Non-current assets

Interests in toll highways and bridges
Property, plant and equipment
[nvesument properties

Leasehold land and land vse rights
Interests in jointly controlled entities
Interests in associated companies

‘Deferred tax assets

Trade receivables, non-current portion
Available-for-sale financial assets

Current assets

Properties hefd forfunder development
Properties held for sale

Leasehald lund and land use rights
Other assels held for sale

Inventories

Trade receivables

Other receivables, prepayments and deposits

Tax recoverable
Charged bank deposits
Buank balances and cash

CONDENSED CONSOLIDATED INTERIM BALANCE SHEET AS AT 30 JUNE 2000

As at
30 June 31| December
Note 2006 2005
Unaudited Audired
HK$’000 HKS$’ 000
1,923,886 1,980,017
1,945,106 i.614,567
3,643,134 3.301.437
4,594,109 4,372,994
813,678 685,729
2,808,914 3,089,126
69,972 07,980
— 108,201
371,376 354.912
16,170,175 15,574,963
3,043,599 2,668,674
605,797 682,448
2,656,668 3,190,945
— 397,000
311,043 319,105
8 584,123 431.675
449,742 417.254
45,292 22.447
508,923 164,892
2,390,097 3,226,238
10,595,276 11,523,678




Nore
LIABILITIES
Current liabilities
Trade payables 9

Land premium payables

Other payables and accrued charges
Borrowings

Tax payable

Net current assets
Total assets less current liabilities
_Non-current [iabilities

Borrowings
Deferred tax habilities

Net assets

EQUITY
Capital and reserves attributable to the Company’s
equity share holders

@ Share capttal
Other reserves

Retained earnings
- Proposed dividend
- Others

Minority interests

Total equity

As at

30 June 31 December
2006 2005
Unaudited Audited
HK$ 000 HKS$000
377,102 374,190
540,584 617,319
4,378.,634 4.380.487
1,258,476 1.526,901
52,570 78,589
6,607,366  6,977.486
3,987,910 4,543,192
20,158,085 20,118,155
3,821,085 3.953.242
2,321,180 2,225,426
6,142,265 6,178,668
14,015,820 13.939.487
672,690 651.894
6,410,243 6.27(1.299
127,649 467.041
3,188,066 2,999,527
10,398,648 10.388.761
3,617,172 3.550.726
14,015,820 13,939 487




- N()'I‘ES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL

INFORMATION
l. Busis of preparation
: This condenscd ‘cnnsolidatcd interim financial information for the six maonths ended 30 June 2006 has been

prepared in accordance with Hong Keng Accounting Standard {("HKAS™) 34 “Interitn Financial Reporting”
‘ . issued by the Hong Kong Institute of Certificd Public Accountants and should be read in conjunction with
: the audited financial statements for the year ended 31 December 2005,

2. Accounting policies

'l‘!hc accounting poticies ud()pfcd are consistent with those of the audited firancial statements for the year
ended 31 December 2005, Although there are new standards, amendmeénts (o standard and interpretations
for the financial year ending 31 December 2006, the adoption of these new standards. amendments 10
stundard and interpretalions has no material impuct o the condensed consalidated interim financial

information of the Group.

RN Sepment information
Primary reporting format - business segments
Propertics Toll operations Paper Gronp
. Six nronchs ended 30 June '
2006 2003 2006 2003 o6 003 2006 2005
HKS$ 000 1K S 000 XS ey HKS 0 HE$ 000 HKS 000 [ERS 0UG HES 00
)
Hevenue 1,636,037 767.512 111,362 204,006 346,806 616,673 1414205 1388, 1t
Segment resulis 137,280 331.399 © 90,003 £7.924 0.8 6K,305 197,631 707,830
Iaterest income 30440 LT
120,573 125.844)

Unatlocawed aperating costs
Finanee costs 42,908) 1114.012)

Share ol profits less losses of! ’ :
- Joinly controtled entitiss 8,720 {5.4714) 3489 T T — - MM 14,544
- Assaeiaral vompanies 3315 . .1 189,851 100. 754 —— — 133,010 103,008
R Profiy befare Lxation fila.R0Y fi§9.210
Tuxutivn . . {141,134 (317,890

473,650 361317

Pendit for the period

Capital cxpendilure 106,654 §4.350 749 1.309 358,968 141,569 466,371 187,218

Depreciation and amartizaiion 113.614 19004 54,904 532,087 33,208 37,964 201,726 189,115
Properties Toll operutions © Paper Group

As at As at M As al As at 31 As at As at 31 As at As at 31

. 20 June  December M June  December 30 June  December 3 June  Decembar

2006 2005 2006 23005 2004 2005 2046 2008

HK$ 000 HK S 000 HK$'000 HKS'000 HEKS$ 000 HKS000  HKS$'000 HKS 0n0

Segment assers 17,804,742 17,398,149 2,387.214 2468584 2,744,263 2127807 22936219 2199450

Interests in juinty controlled

entities 110044 210,180 603,634 475,549 — — 813,678 685.720
Interests in associated - .

companics 144,441 02581 1,664,473 1,686,542 — — 2,808,914 3089126

Unallocated assets 206,640 1,326,206

26,765,451  27,095,6-)

Togal asaets

_‘-i-c;n\um liabilities 7,246,323 0.743.262 529,988 610,764 1,660,138 1013947 9,436,449 8.36K.973

Unallocated Jiabilities 3.3103,182 1.787,1%)

Total iabilities 12,749.631 13156, 154




Secondary reporting format - geographical segments

Revenue Capital expenditure Total assets
As at As at 31
For the six months ended 30 June 30 June December
2000 2005 - 2006 2005 2006 2005

HK$’000 HKS$'000 HEK$ 000 HK$'000 HK$'000 HK$'0C0

Hong Kong 649,621 82.833 14,460 |.686 975,392 1,460,136
China 1,764,076 1,504,457 451,911 185,533 25,592,258 23,984 427
Overscas 508 © 881 — : 9 36,746 35,711

2414205 1.588.191 - 466371 - 187228 26,604,396 25.480.274
161,055 1,613,367
26,765,451 27,095.64]

Unallocated assets

Total assets

4. Profit from operations
Il The follewing items have been charged / {credited) to the profit from operations during the period:

Six months ended
30 June

2006 2003

HK$'000 HKS$ 000

Amortisation/depreciation of interests in toll highways and bridges 53,728 50.779

Amortisation of leasehoid land and land vse rights 70,754 58.664

Pepreciation: '

- Owned property, plunt and equipment 77.227 79,659

- Leased property, plant and equipment 17 13

Provision for deubtful debts — 49.272

Provision for impairment in value of property, piant and equipment — 10,418
Reversal of provision for impairment loss of properties held

forfunder development ' {9,691) e
Write-down of properties held for/under development to net

realizable value — 31,850

5. Taxation

{u)  Hong Kong profits tax has been provided at the rate of 17.5 per cent (2005:17.5 per cent) on the

estimuted assessable profit for the period.

th)  Ching cuterprise income taxation is provided on the profits of the Group’s subsidiaries. associated
companics and jointly controlled eatities in China in accordance with the fncome Tax Law of China
for Enterprises with Foreign Investntent and Foreign Eaterprises (“"China Tax Law™)at 18 per cenl fo
33 per cent (2005: 18 per cent to 33 per cent). Under the China Tax Law, certain of the Group's
subsidiaries, sssocialed companies and jointly controlted entities in China are entitled to an income
tax heliday for two to five years from its first profit making year followed hy a 50 per ceni reduction

in income tux for the next three o five years.

(¢y  China land appreciation tax is levied at progressive ratcs ranging from 30 per cent to 6( per cent
(2005: 30 per cent to 60 per cent) en the appreciation of land value, being the proceeds of sales of
propertivs less deductible expenditures inciuding costs of Jand and development and constructicn

expenditure.




The amount of taxation charged o the condensed consolidated income stitement represents:

- Hong Kong profits tax

- China enterprise income Lax

- China land appreciation tax
Under provision in prior years

(d}
Currenl {axation
‘ Deferred taxation

Share ol China enterprise income taxation aitributable to
statement as share of results of jointly controlied entities

Y

Juintly controlled entities
- carrent taxation
- deferred taxation
Associated companies
- cutrent laxuiion
- delerred taxition

6. Earnings per share

Basic

Six monihs ended

30 June

2006 - 20035
HK$'000 HKS$'000
1,927 809
41,461 33,821
4,009 2,210
47.738 5,545
46,024 . 285,508
141,159 327,893

the following are included in the income

and associated coeinpanies:

Six months ended

A0 June
2006 2005
HK$' 06 HKS$'000
— 602
1.037 l,668
9.48% R.521
15,882 5.648

Basic carnings per share is calculated by dividing the profit attrributable 10 equity holders of the Company

by the weighted average number of ordinary shares in issue during the period.

C

Profit attributable 1o cquity holders of the Company (HK$000)
Weighted average number of ordinury shares in issue (70000

Busic carnings per share (HK cents)

Six months ended

30 June
2006 2005
318,716 132,434
6.636.625 6,362.643

4.80

12
(=
=<




Diluted

Dituted earnings per share is calculated by adjusling Lhe weighted averuge aumber of ordinury shares
outstznding te assume conversion of all dilutive potential ordinary shares. The Company has share options
outstanding during the period which are dilutive potential ordinary shares. Calculatton is dene to determine
the number of shares that could have been acquired at fair value (determined as the average daily market

price of the Compuny’s shares) based on the monelary value of the subscription rights atteched o

outstanding shure options.

Profit attributable to equity holders of the Company (HK$ 000)

Weighted average number of ordinary shares in issue (-000)
Adjusuments for - share options {'000) -

Weighted average number of ordinary shares for diluted earnings
per share (*000}

Diluted earnings per share (HK cents)

Interim dividend

2006 inicrim, proposed of HK1.89 cents (2005: HK1.00 cem) per

share

Trade receivables

Six months ended

30 June
2006 2003
318.716 132,434
6,636.625 6,362,643
160,641 96,957
6,797,266 6.459.600

4.69 2.05

§ix months ended

30 June
2006 2005
HK$'000 HK$'000
127,649 64.028

The Group has defined credit policies for different business segments and markets, The eredit terms of the
Group arc gencrally within three months, The ageing analysis of the trade receivables is as follows:

- 30 days

A1 - 90 days
91 - 130 days
181 - 365 days
Over | year

3¢ June 31 December

2006 2005
IK$ 000 HK$ 000
182,374 117 983
75.070 i 92.634
44.826 40,969
92,151 45.295
189,702 134,794
584,123 431,675




C

9, Trade payables

Trade payables include trade balances with ereditors and retention money payable on construction contracts.

The ageing analysis of the trade payables is as follows:

M June 31 Decembur

2006 2003

HK3$000 HES 000

ﬂ. - 30 days ) . . 15,840 103,911
31 - 90 days 13,451 52,172
91 - 180 days 285341 14,714
181 - 365 days 3378 41,454
Over 1 yeur 59.092 161.939
377102 374.1%0

BUSINESS REVIEW AND FINANCIAL HIGHLIGHTS
Business review and prospects

The Group is engaged mainly in property business. with its focus in Guangzhou. Guangdong
Province. Benefiting from the relatively mature property market, strong demand and the
diminishing impact from the changes in accounting policy, revenue for the Group for the six
months ended on 30 June 2006 was HK$2.414 billion. representing an increase of 52% as
compared 1o HK$1.588 billion recorded for the same period in 2005: attributable profit
increased to HK$319 million representing an increase of 141% as compared 1o HK$132
miltion for the same period last year.

Propurty business

With the impact on revenue resulting from the changes in the accounting policy last year,
where the Group's property sales recognition basis was changed from percentage of
completion method to completed delivery. being substantially reflected last year, property
sules by area during the period increased substantially by 568% to 167,000 square meters
from 25,000 square meters recorded for the same period last year, basically returning (o
normal level, Property sale proceeds increased to HK$1.239 billion from HK$277 million for
the same period last year, representing an increase of 347%. Major properties sold were fromn
the projects in Springland Garden, Glade Village District C, Southern Le Sand Phase 2 and
Lung Wah International Godown. Tsuen Wan International Centre. There was an invesiment
property revaluation gain in the amount of HK$69 million.

“Other businesscs

During the period, the Group’s toll road operation realized a revenue of HKS$211 million,
representing an increase of 3.6% as compared to the same period tast year. The jointly
controtled entity Guangzhou Northern Second Ring Expressway Co., Limited continued to
demonstrate outstanding performance, contributing HK$30.49 million to the Group’s
attributable profit from the entity, representing a 52% increase as compared to HK$20
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million for the same period last year. The afiributable profit’ in associated compunies
amounted to HK$120 million, representing an increase of 18.9% as compared to the same
period last year of HK$101 million. Overall profit of the toll roads operation increased by
17.9% as compared to the same period last year.

During the period, the 31.3% interest in GZI Real Estate Investment Trust (“GZ1 REIT") held
by the Group brought about attributable profit of HK333 million.

During the period, newsprint production was affected by the shut down of certain production
lines for inspection and maintenance during the Chinese New Year and dlqu a drop tn sales

price. with revenue decreased by 11%.

Future development strategy and business outlook

In the first half of 2006, Guangzhou City, where most of the Group’s businesses are located.
has a gross domestic product reaching RMB272.97 billion. representing an increase of 14.2%
as compared to the previous year, which is 3.3% higher than the growth in national average.

Economic development in the region ts maintaining a growth trend.

With keen internal demand and a rapid development of the Guangzhou property market for
the period of Jaunuary to Junc. overall property price increased by 15.7% as compared 1o the
same period last year, and average transaction price reached RMB6,153 per square meter.
The Central Government introduced new macro-economic control measures in May 2006
stipulating that at least 70% of the residential units must be small units of less than 90 meters
squares in size. The Group believes that these macro- economic control measures would
render the already relatively mature Guangzhou property market to become even more
rational and healthy. For the Group, apart from increasing development in commercial
projects. recent urban residential developments comprised mainly of units of less thun 90
square meters, which is in line with the Central Government’s policy as well as fitting with
the demands of the general public in the market: the overall good performance for the period
from January to June registered an average sales price of RMB7.000 per square meter, which
is relatively higher than the market average price. Gross fioor area (“GFA™) of property,
under development during the period was over 1.3 million square meters, providing
sufficient stock for the future,

Looking into the future. the rapid growth of the economy of Guangzhou would consolidate
the position of the City as the economic and cultural centre of South China. With the
continued improvement of the economy. the relatively mature property market, bertter
understanding of the essence of the control measures introduced by the Central Government,
the Guangzhou property price was showing a stable growth trend. Recent land auctions
showed an average GFA price of around RMB3,500 to RMB4.,000 per square meter. Apart
from realising the relative low cost advantage of its land bank, the Group will actively
engage in land auctions in Guangzhou to increase its land reserve for the purpose of
sustainable development. . '

On toll road operations, the Group will actively pursuc. opportunities in promising

expressway projects to increase the scale of operation. either through acquisition or
participation. in order to ensure long term stable growth in return to shareholders. '
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On newsprint production, following the upgrade and trial-run of production line | in June
2006 and the continued upgrade to be carried out 1o the other production lines. the Group’s
newsprint capacity is expected to increase substantially, bringing a larger market share,
increased competitiveness and better return to shareholders.

Finanetal review
Results

For the six months ended 30 June 2006. the Group recorded a revenue of approxtmately
HKS$2.414 million (6 months ended 30 June 2005: HK$1,588 million), representing an
increase of 52% us compared with the same period of the tast year. The increase is mainiy

contributed from the increase in property sales as a result of the booming property market

in the People’s Republic of China ("PRC™) and the disposal of Hong Kong properties. The
revente derived from toll roads has increased steadily due to the continual economic growth
in the PRC. Because of keen market competition, the overall performance of the newsprint
business was less-than promising, recording a decrease in revenue by 1% as compared with
the same period of the last year despite the tonnage sold in the_ first half year has slightly
increased by 1% as compared to the same period in 2005. Apart from this, the Group recorded
a decrease in rental income after a portion of investment properties were sold through the
spin-off of GZ1 REIT in late December 2005. Despite the decrease in portfolio size of the
investment properties. the overall rental rate continued to increase. There was a significant
increase in the share of results of associated companies by HK$50 million which was mainly
contributed from GZ1 REIT. As at 30 June 2006, the Group held approximately 31.3% equity
interest in GZI REIT on a long-term basis. In addition. finance costs were decreased
significantly by approximately 27% because approximately HK$700 million bank
borrowings were repaid by the Company during the first half of the year.

Interim dulduul

The board of derClOI‘\ of the Company has :esolved to declare an interim dividend for 2006
of HKI.89 cents (2005: HKI.00 cent} per shuare payable on 13 November 2006 to
shareholders whose names appear on the register of members on 25 October 2006.

Liquidity and financial resources

The Bourd believes the importance of healthy liquidity position to sustainability of the
operation of the Group. The Group’s major sources of liquidity are from recurring cash flow
of the business and committed banking facilities. At 30 June 2006. the Group had net current
assets of approximately HK$3.988 million (31 December 2005: HKS4,543 million). The
Group generally finances its operation with internally generated resources and bank
borrowings. As at 30 June 2006, the Group had free cash reserves of approximately

HK$2.390 million (31 December 2005; HK$3.226 million) for general working capital

purposes.
Working capital

As at 30 June 2006, the Group's net current assets amounted HK$3,988 million (31
December 2005: HK$4,543 million). The decrease was mainly attributable from a decrease
in bank balances and cash for repayment of bank borrowings. As at 30 June 2006. the Group's
cash and cash equivatents amounted to HK$2,388 million (31 December 2005: HK$3.199

millidn).



Indebtedness

The indebtedness of the Group was summarised as follows:

30 June 31 December
2006 2005
HK$’000 HKS 000
Secured bank borrowings 2,654,332 3,371,645
Unsecured bank borrowings . 1,980,333 1.571.725
Unsecured other borrowings ' 442,674 509.3906
Obligations under finance leases 75 92
Bank overdrafts 2,147 27,285
52079,561 5,480,143

Ageing analysis:
Repayable within one year 1.258.476 1,526,901
In the second year 1,210,929 812,512
In the third to tifth vear 2,185,738 2,718,866
With no fixed repayment terms 424,418 421,864
5,079,561 5.480.143

‘As at 30 June 2006, the Group's total indebtedness was HK$3,080 million. a decrease of

HKS400 million from HK$5,480 million as at 31 December 2005. The main reason for the
decrease was the repayment of certain bank borrowings with the net proceeds from the
spin-off transaction completed in late December 2005. As a consequence, the Group's
indebtedness position has strengthened and the ratio of the indebtedness to total assets was
decreased to 19% as at 30 June 2006 from 20% as at 31 December 2005.

Capital structure

The Group's capital structure was summarised as below:

30 June 2006 31 December 2005

HK$’ 000 % HK$ 000 ‘e
Bank borrowings 4,634,665 30.8 4.943.370 322
Shareholders” funds {(excluding : '
minority interests) 14,398,648 69.2 10,388,761 67.8
Towal capitalisation 15,033.313 100.0 15.332.131 100.0
Gearing ratio 31% 32%




ce

As a result of improving capital efficiency of the Group, total bank borrowings share smaller
portion of the total capitalisation of the Group, which is reduced from 32.29% to 30.8%. As
at 30 June 2006, total bank borrowings was HK$4,635 million. representing a decrease of 6
comparing to total bank borrowings of HK$4,943 million as at 31 December 2005. The ratio
of total bank borrowings to total capitalisation (gearing ratio) was reduced to 31% as at 30
June 2006 from 32% as at 31 December 2005. As at 30 June 2006, shareholders’ fund
amounted to HK$10.399 million which accounted for 69.2% of the Group's total

capitalisation.
Capital expenditure

During the six months ended 30 June 2006. the Group had capital expendilure totaling
HKSQS million (six months ended 30 June 2005: HK$53 million) for the additional equity
capital contribution to a jointly controtled entity. Other than the above. capital expenditure
incurred on the purchase of property, plant and equipment and investment properties
amounted 1o approximately HK$466 million (six months ended 30 June 2005: HK$187

millton).
Capital expenditure commitments

At 30 June 2006, the Group had financial commitments in respect of equity capital 1o be
injected to a jointly controlled entity of approximately HK$101 million (31 December 2005:
HK$199 million). Other than the above, the Group also has capital commitments in respect
of property. plant and equipment amounted to approximately HK3$98 million as at 30 June
2006 (31 December 2003: HKS266 million).

Contingent liabilities

During the six months ended 30 June 2006, the Group had arranged bank financing for
certain purchasers of property units and provided guarantees to secure obligations for
repayment of loans. As at 30 June 2006, the total contingent liabilities exposure amounted
to HKS302 million (31 December 2005 HK$264 million).

Employees and remuneration policy

As at 30 June 2006. the Group cmployed approximately 8,080 employces (31 December
2005: 7,900 employees). of whom approximately 7,950 employees (31 December 2005:
7.750 employees) were primarily engaged in the properties, toll roads and newsprint

business.

The Group remunerates its employees largely based on industry practice. including
contributory provident funds and other staff benefits. Other employee benefits include
provident fund. insurance and medical cover, educational allowances and training programs.
The Group has also adopted shuare option schemes.*with options awarded to employees
according to their performance. Promotion and salary adjustments are based on performance.
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CORPORATE GOVERNANCE

The Company has complied with the code provisions of the Code on Corporate Governance
Practices (“Code™) contained in Appendix 14 of the Rules Goveraing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (“Listing Rules") throughout the
six months ended 30 June 2006, except for the tollowing deviations:

Code Provision A.2.1

Code Provision A.2.1 stipulates that the roles of chairman and chief executive officer
should be separate and should not be performed by the same individual.

Mr. Ou Bingchang'is the Chairman and General Manager of the Company. The Chairman
is responsible for overseeing the operation of the Bouard and providing leadership and
direction towards achieving the Company’s objectives. In contrasi the General Manager
of the Company is responsible for the operation of the business under the direction of
the Board and the implementation of the policies and strategies set by the Board. The
combination of the roles of the Chairman and the General Manager in one person is
intended o ensure that the Board is in full control of the affairs of the Company and thut
the policies and sirategies set by the Board would be efficiently and effectively

implemented.
Code Provision A.4.1

Code Provision A.4.1 stipulates that non-executive directors should be appointed for a
specific term, subject w re-election. None of the non-executive directors of the
Company is appointed for a specific term. However. all the non-executive directors of
the Company are subject to retirement by rotation at the annual general meeting of the
Company in accordance with the Company's Articles of Association. All the non-
exccutive dircctors of the Company had retired by rotation during the past 3 years. They
have been re-elected.

The Audit Committee and the Company’s auditors, PricewaterhouseCoopers, have reviewed
the unaudited condensed consolidated interim financial statements for the six months ended

30 June 2006.
MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions by Directors of Listed
Issuers (“Model Code™) as set out in Appendix 10 to the Listing Rules.

Specific enguiry has been made of all the directors and the directors have confirmed that they
have complied with the Model Code throughout the six months ended 30 June 2000.

Specific employees who are likely to be in possession of unpublished price sensitive

information have been requested to comply with the provisions of the Model Code. No
incident of non-compliance was noted by the Company.

— 14 —




0

€0

PURCHASE. SALE OR REDEMPTION OF THE COMPANY’S SHARES

The Company has not redeemed any of its shares during the six months ended 30 June 2000,
Neither the Company nor any of its subsidiaries has purchased or sold any of the Company’s
shares during the period.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from Monday, 23 October 2006 to
Wednesday 25 October 2006, both days inclusive. during which period no transfer of shares
will be registered. In order to qualify for the interim dividend, all transfers of shares
dCL()]‘npdnlE(l by the relevant share certificates must be lodged for registration with the
Company’s Share Registrar, Abacus Share Registrars Limited at 26/F. Tesbury Centre, 28
Queen's Road East. Hong Kong, not later than 4:00 p.m. on Friday. 20 October 2000.
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By order of the Board
Ou Bingchang

Chairman
Hong Kong. 15 September 2006
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